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SPEECH. 


Resolutions  reported  by  the  Committee  of  Ways  and  Means,  to  whom  were^ 
referred  the  reasons  of  the  Secretary  of  the  Treasury  for  removing  the 
public  deposites  from  the  Bank  of  the  United  States,  and  placing  them  in. 
banks  incorporated  by  the  different  States. 

1.  Hesolved,  That  the  Bank  of  the  United  States  oug-htnot  to  be  rechartered. 

2.  Resolved^  That  the  public  deposites  oug^ht  not  to  be  restored  to  the  Bank  of  the. 
United  States. 

3.  Resolved^  That  the  State  banks  ought  to  be  continued  as  the  places  of  deposJte- 
of  the  public  money,  and  that  it  is  expedient  for  Congress  to  make  further  provision,, 
by  law,  prescribing  the  mode  of  selection,  the  securities  to  be  taken,  and  the  manner 
and  terms  on  which  they  are  to  be  employed. 

The  following  amendment  was  offered  by  Mr.  Wilde: 

'^Resolved,  That  the  reasons  assigned  by  the  Secretary  of  the  Treasury,  for  the. 
removal  of  the  public  deposites  from  the  Bank  of  the  United  States,  are  unsatisfactory 
and  insufficient." 

The  above  resolutions  being  under  consideration,  Mr.  Hardin,  of  Ken- 
tucky, addressed  to  the  House  of  Representatives  the  following  remarks: 

Mr.  Speaker:  On  Friday,  it  is  well  recollected  by  the  House,  it  was 
either  my  good  or  ill  fortune  to  make  an  attempt  to  obtain  the  floor,  for 
the  purpose  of  submitting  to  the  consideration  of  the  members  my  views  up- 
on the  resolutions  and  amendment  now  under  discussion.  In  that  attempt  I 
was  successful;  but  the  hour  was  late,  and  1  was  not  then  immediately  pre-- 
pared  to  proceed  with  my  argument.  I  was  compelled  to  ask  for  an  adjourn- 
ment, and  throw  myself  upon  the  kind,  liberal,  and  generous  feelings  of  the 
members  of  this  honorable  body.  The  appeal  was  not  made  in  vain;  the 
favor  was  accorded  to  me.  This  is  the  first  opportunity  I  have  had  to  de- 
clare how  deeply  penetrated  with  gratitude  I  am,  and  at  the  same  time  ta 
make  my  most  profound  acknowledgments  for  the  manifestations  of  that  ' 
kindness  towards  me.  I  should  be  happy  if  I  had  any  return  to  make  more 
than  an  expression  of  thanks;  but,  in  candor,  I  must  declare  I  have  nothing, 
I  cannot  promise  to  be  brief,  for  the  resolutions  and  amendment  embrace 
such  a  variety  of  matter,  so  diversified  and  so  important,  that  to  pursue  the^  ■ 
course  of  argument  I  propose  to  do,  and  at  the  same  time  to  answer  some  df ' 
the  most  prominent  arguments  used  by  those  opposed  to  me,  would  rendesr 
it  out  of  my  power  to  redeem  the  pledge  were  I  to  make  it. 

It  would  be  some  comfort  and  consolation  to  me,  and,  perhaps,  equally  so 
to  the  House,  if  I  could  gvve  any  assurances  of  casting  and  throwing  any  n«w 
and  additional  lights  upon  the  subject  of  debate.    But  I  declare  that,  althotigH^^^ 
I  have  thought  much,  and  giVea  to  the  question  all  the  reflection  I  am  capa-  * 
ble  of,  yet  the  more  sensibly  do  I  feel  my  inade<juacy  to  perform  the  task  W 


have  undertaken.  I  have  often  felt  conscious  of  my  want  of  capacity  for  the 
investigation  of  great,  complicated,  and  important  subjects;  but  never,  never, 
was  I  so  sensible  of  it  as  upon  the  present  occasion. 

There  has  been  one  charge  alleged  against  those  who  are  opposed  to  the 
conduct  of  the  President  in  removing  the  deposites,  and  deem  the  reasons  of 
the  Secretary  of  the  Treasury  insufficient.  This  charge  has  not  only  been 
made  in  this  House  repeatedly,  but  also  in  the  Senate,  and  re-echoed  back 
by  every  hired  mercenary  and  collared  press  in  America.  It  is  the  alleged 
coalition  between  the  national  republicans  and  State  rights  party,  upon  this 
question,  and  also  the  resolute  and  determined  opposition  that  Ijoth  parties 
display  to  the  high-handed  measures  of  the  Executive. 

They  allege  that  the  union  of  these  two  parties  is  so  unnatural,  that  corrup- 
tion must  be  the  ruling  and  governing  principle  of  their  action. 

This  is  a  great,  grievous,  and  heavy  accusation;  and  should  not,  without 
strong  proof  to  support  and  sustain  it,  have  been  made. 

When  they  are  called  on  for  their  proof,  it  is  mere  conjecture,  and  inference, 
from  the  two  parties  being  united  against  the  Administration  upon  the  ques- 
tion now  under  consideration,  and  other  high-handed,  arbitrary,  and  despotic 
measures  of  the  Executive,  connected  with  it. 

I  would  not  descend  so  low  as  to  answer  seriously  such  charges  and  accusa- 
tions, from  a  consciousness  of  their  being  untrue  and  unfounded,  and  that  the 
asserters  of  them  do  not  believe  them,  were  it  not  that,  out  of  this  House, 
where  these  statements  and  assertions  are  read,  and  no  answer  given,  it  may, 
by  some,  be  taken  as  admitted. 

I  beg  the  indulgence  of  the  House  until  I  examine  the  political  principles 
of  the  national  republicans  and  State  rights  party,  so  far  as  the  two  parties 
differ.  I  will  call  the  attention  of  the  House  to  the  following  parts  of  the  con- 
stitution of  the  United  States: 

Congress  shall  have  power  "  to  regulate  commerce  with  foreign  nations  and 
among  the  several  States,  and  with  the  Indian  tribes."  The  national  repub- 
licans contend  that  the  power  given  to  Congress  to  regulate  our  commerce 
with  foreign  nations,  necessarily  carries  with  it  the  power  to  say  whether  the 
United  States  shall  carry  on  commerce  with  a  foreign  nation  or  not;  and  if 
we  are  permitted  to  trade,  upon  what  terms,  conditions,  limitations,  and  re- 
strictions, the  same  shall  be  carried  on;  because,  in  having  the  power  to  regu- 
late trade  without  any  limitation,  in  the  constitution,  confers  the  power,  if  we 
are  allowed  to  trade,  to  regulate  the  condition  of  such  intercourse. 

This  construction  of  the  constitution  is  further  supported  and  sustained  by 
the  tenth  section  of  the  first  article  of  the  constitution,  which  reads  thus:  "  No 
State  shall  enter  into  any  treaty,  alliance,  or  confederation;  grant  letters  of 
marque  and  reprisal;  coin  money;  emit  bills  of  credit;  make  any  thing  but 
gold  and  silver  coin  a  tender  in  payment  of  debts;  pass  any  bill  of  attainder; 
ex  post  facto  law,  or  law  impairing  the  obligation  of  contracts;  or  grant  any 
title  of  nobility." 

*'  No  State  shall,  without  the  consent  of  Congress,  lay  any  impost  duties 
on  imports  or  exports,  except  what  may  be  absolutely  necessary  for  exe- 
cuting its  inspection  laws;  and  the  nett  produce  of  all  duties  and  imposts  laid 
by  any  State  on  imports  or  exports,  shall  be  for  the  use  of  the  Treasury  of 
the  United  States;  and  all  such  laws  shall  be  subject  to  the  revision  and  con- 
trol of  the  Congress.  No  State  shall,  without  the  consent  of  Congress,  lay 
any  duty  of  tonnage;  keep  troops  or  ships  of  war  in  times  of  peace;  enter 
into  any  agreement  or  compact  with  any  other  State  or  with  a  foreiijn  Power; 


or  engage  in  war,  unless  actually  invaded,  or  in  such  imminent  danger  as 
will  not  admit  of  delay." 

To  protect  the  domestic  industry  of  the  country  is  an  attribute  of  sovereignty 
granted  to  Congress,  and  inhibited  to  the  States.  The  two  Governments,  to 
wit,  the  State  Government  and  the  General  Government,  make  one  com- 
plete sovereignty,  with  all  the  powers,  rights,  and  attributes  belonging  thereto, 
in  as  full  and  ample  a  manner  as  any  nation  upon  earth  can  possess  and  en- 
joy. Other  nations  can,  and  do,  protect  the  labor  and  productions  of  their 
own  country  from  foreign  competition,  whenever  it  comports  with  their  views 
of  sound  policy  to  do  so;  and,  strange  to  tell,  it  is  now  gravely  contended  that 
this  power  to  furnish  protection  to  domestic  industry  is  somehow  or  other  lost 
in  the  formation  of  the  General  and  State  Governments;  and  those  who  con- 
tend it  is  lost  cannot  tell  what  has  become  of  it,  although  they  admit  that  it 
is  an  unalienable  right  belonging  to  all  nations. 

The  State  rights  party  contend  that  a  duty  on  foreign  imports  can  only  be 
laid  for  revenue,  and  no  discrimination  made  for  protection. 

Another  point  upon  which  the  two  parties  differ,  is  the  effect  of  the  laws 
made  by  Congress  for  protection.  The  State  rights  party  aver  that  the 
States,  in  their  sovereign  character,  have  a  right  to  nullify  such  laws,  upon 
the  ground,  and  for  the  reasons,  that,  in  their  opinion,  the  protective  system 
of  laws  is  unconstitutional.  The  national  republicans  contend  that  the  laws 
are  constitutional;  and  further,  that  the  constitutionality  of  the  laws  are  to  be 
decided  on  by  Congress  and  the  Judiciary  of  the  United  States;  that  the  con- 
stitution of  the  United  States  was  made  by  the  people,  and  on  the  people 
directly  do  the  laws  operate;  and  resistance  to  the  laws  of  Congress,  on  the 
part  of  the  people,  must  be  in  their  individual  capacities,  hovvever  they  may 
attempt  to  color  and  clothe  it  in  the  dress  and  garb  of  State  sovereignty;  and 
that  such  resistance  is  nothing  more  nor  less  than  rebellion.  The  nullifiers 
contend  that  the  constitution  is  a  compact  between  the  States,  and  the  States 
are  parties  to  it,  and,  as  such,  have  a  right  to  judge  and  act  for  themselves. 

I  have  now,  Mr.  Speaker,  endeavored  to  point  out  the  two  great  points  of 
collision  between  the  national  republicans  and  the  nullifiers.  1  will  call  the 
attention  of  the  House  to  the  points  involved  in  the  present  controversy.  We 
allege  that  the  measures  of  the  President,  in  relation  to  the  public  deposites, 
were  arbitrary,  despotic,  and  unconstitutional.  Arbitrary  and  despotic,  in  the 
removal  of  Secretary  Duane  for  a  faithful  and  conscientious  discharge  of  his 
official  duty;  and  unconstitutional,  in  seizing  the  people's  money,  before  it 
was  appropriated  by  law,  with  a  strong  arm,  bearing  it  off  with  a  high 
hand,  and  an  insulting  air  of  defiance,  vauntingly  and  arrogantly  declaring 
"  that  he  would  assume  the  responsibility."  When  the  national  republicans 
a;nd  nullifiers  unite  in  their  opposition  and  condemnation  of  such  alarming 
and  overbearing  conduct  in  the  Executive,  and  with  one  voice  denounce  it  as 
a  dangerous  usurpation  of  power,  is  there  any  thing  incompatible  in  such  op- 
position and  denunciations  with  the  former  professions  of  either  party?  I 
declare  most  solemnly  I  can  see  none;  and  any  gentleman  who  can,  must 
surely  have  a  singular  gift  of  sagacity. 

What  positions  ought  these  two  great  parties  to  occupy  on  the  present  oc- 
casion? Each  is  friendly  to  civil  liberty,  as  secured  by  the  constitution  of 
the  United  States  and  the  constitutions  of  the  several  States.  They  differ  as 
to  some  points  of  doctrine  in  the  construction  and  exposition  of  those  instru- 
ments; but,  in  the  great  cardinal  points  of  equality,  liberty,  and  freedom, 
they  unite  most  cordially,  and  differ  only  as  to  the  mode  of  attaining  them. 


Both  parties  are  equally  enemies  to  all  arbitrary  Governments,  despots,  and 
.iyrants,whether  he  should  be  called  King,  Hke  William  the  Fourth,  or  Presi- 
dent, like  Andrew  Jackson.  Shall  Christians  differ  about  immersion  and 
sprinkling,  when  the  enemy  of  their  faith  is  in  the  field,  and  such  difference 
might  endanger  the  existence  of  their  entire  religion]  Did  our  forefathers 
and  Teutonic  ancestors,  under  Charles  Martel,  when  they  met  the  Maho- 
metans on  the  plains  of  France,  and  fought  for  the  existence  of  Christianity, 
act  thus?  No.  They  united  and  fought  like  heroes,  and  as  became  Chris- 
tians upon  such  a  momentous  and  awful  occasion;  and  left  the  fate  of  the  bat- 
tle to  God,  who  gave  them  a  splendid  and  glorious  victory. 

I  will  now,  Mr.  Speaker,  proceed  to  the  investigation  of  the  first  resolu- 
tion— "  That  the  Bank  of  the  United  States  ought  not  to  be  rechartered." 
The  question  first  presented  for  inquiry  is,  have  the  stockholders  of  the  Bank, 
by  their  official  agents,  the  president  and  directors,  petitioned  or  memorialized 
Congress  to  renew  their  charter'?  It  is  a  fact,  well  known  to  every  member 
vof  this  House,  that  no  such  petition  or  memorial  has  been  presented  to  Con- 
gress during  the  present  session.  Who  has  the  right,  and  the  right  only^  to 
^apply  for  a  renewal  of  the  charter?  The  stockholders,  and  none  other.  Be- 
cause if  all  America  besides  were  to  petition,  and  Congress  were  to  renew 
the  charter,  yet  the  stockholders,  at  its  expiration,  would  have  an  undoubted 
right  to  withdrav/  their  interest  in  the  Bank.  To  offer  a  renewal  before  it 
was  asked  for,  might  be  considered,  like  any  other  offered  favor,  an  act  of 
great  politeness;  but,  to  deny  a  favor  before  it  is  petitioned  for,  is  rude  and 
-iincourteous,  and  a  great  breach  of  the  common  civilities  between  man  and 
^man. 

I  will  ask,  nay  demand,  of  the  Committee  of  Ways  and  Means,  why  did  you 
present  that  question  at  this  time  for  the  action  of  the  House?  It  is  an  act 
of  supererogation  and  uncalled  for  legislation.  They,  to  that  interrogatory, 
can  give  but  one  answer  consistent  with  the  fact,  that  it  was  intended  to  mis- 
lead and  divert  public  attention  from  the  real  questions.  On  our  part,  we 
arraign  the  President  of  the  United  Slates  at  the  bar  of  public  opinion  for 
tyrannically  dismissing  the  Secretary  of  the  Treasury  fordoing  his  duty;  for 
seizing  the  people's  money  before  it  was  appropriated  by  law;  for  tramphng 
the  constitution  under  foot,  and  stabbing  civil  liberty  to  the  heart.  What 
answer  is  given  by  his  friends  and  supporters  to  these  momentous  charges? 
Do  they  attempt  a  justification,  or  even  an  apology?  I  answer,  no.  But 
<:ry  out,  Coalition  between  the  national  republicans  and  Slate  rights'  party! 
To  that  I  reply,  this  is  no  answer  at  all.  They  then  cry  out,  the  Bank 
of  the  United  States  ought  not  to  be  rechartered.  I  answer  again,  that  has 
nothing  to  do  with  the  question.  No  art,  adroitness,  or  address  of  the  advo- 
cates of  the  Executive  shall,  if  I  can  help  it,  divert  the  attention  of  the  peo- 
ple from  the  real  issue. 

I  acknowledge  the  consummate  skill  displayed  by  the  President's  defend- 
ers in  their  efforts  to  mislead  public  opinion;  and,  whenever  I  see  extraordi- 
nary ingenuity  exhibited,  I  will  give  it  its  due  praise;  I  will  render  unto 
Caesar  those  things  which  belong  to  Caesar.  But  now,  once  for  all,  in  the 
presence  of  this  august  assembly,  and  in  the  presence  of  the  American  peo- 
ple, I  enter  my  most  solemn  protest  against  the  question  for  rechartering  the 
Bank  being  a  subject  of  investigation  until  we  settle  the  great  questions  of 
high  national  concern  in  relation  to  the  conduct  of  the  President,  and  until 
the  violated,  wounded,  and  bleeding  constitution  of  our  country  is  healed,  and 
restored  to  its  original  health  and  vigor. 


I  have  thought  it  necessary,  Mr.  Speaker,  to  make  these  preliminary 
yemarks,  to  prevent,  if  possible,  the  judgment  of  the  people  from  being  misled 
and  deceived,  and  that  it  was  the  conduct  of  the  President  which  was  the 
subject  of  inquiry,  and  not  the  rechartering  of  the  Bank.  But  I  am,  by  the 
rules  of  the  House,  compelled  to  vote  upon  the  first  resolution;  and,  as  I 
intend  to  vote  in  the  negative,  I  will  ask  the  attention  of  the  House  until  I 
offer  some  of  the  reasons  which  have  induced  me  to  come  to  that  resolution 
and  determination. 

The  first  question  for  investigation  under  this  brandi  of  the  subject  Is,  has 
Congress  the  constitutional  power  to  renew  the  charter;  and,  if  such  a  power 
exists,  is  it  expedient  that  the  charter  should  be  renewed? 

It  will  be  necessary,  in  presenting  my  views  to  the  House  upon  the  con- 
stitutional power  of  Congress  to  recharter  the  Bank,  to  refer  to  several  parts 
of  the  constitution  of  the  United  States,  from  which,  principally,  I  deduce  the 
power.  The  parts  and  clauses  of  the  constitution  on  which  I  rely  are  these: 
Sec.  8.  "  The  Congress  shall  have  power  to  lay  and  collect  taxes,  duties, 
*'  imposts,  and  excises;  to  pay  the  debts,  and  provide  for  the  common  defence 
^'  and  general  welfare  of  the  United  States;  but  all  duties,  imposts,  and  ex- 
■**  cises  shall  be  uniform  throughout  the  United  States, 

"  To  coin  money,  regulate  the  value  thereof  and  of  foreign  coins,  and  fix 
the  standard  of  weights  and  measures. 

"  To  provide  for  the  punishment  of  counterfeiting  the  securities  and  cur- 
rent coin  of  the  United  States. 

*'  To  raise  and  support  armies;  (but  no  appropriation  of  money  to  that  use 
^hall  be  for  a  longer  term  than  two  years.) 

"  To  provide  and  maintain  a  navy. 

"  To  make  all  laws  which  shall  be  necessary  and  proper  for  carrying  into 
*'  execution  the  foregoing  powers  and  all  other  powers  vested  by  this  consti- 
"  tution  in  the  Government  of  the  United  States,  or  in  any  department  or 
"  officer  thereof." 

Before  we  advance  further  into  the  constitutional  part  of  our  argument,  it 
will  aid  us  greatly  in  the  investigation  to  settle  upon  some  certain  fixed  prin- 
ciples in  examining  the  extent  and  limits  of  the  implied  powers  under  this 
last  clause  of  the  constitution  which  I  have  read,  and  which  are  necessary  to 
♦  carry  completely  into  effect  the  whole  of  the  powers  expressly  granted  by  the 
constitution,  some  of  which  I  have  particularly  noticed  a  few  moments  ago. 
Under  this  branch  of  the  inquiry,  the  first  question  is,  what  means  has  Con- 
gress a  right  to  resort  to,  to  carry  these  delegated  powers  into  effect]  Are 
they  only  such  means  as  are  indispensably  necessary  to  effect  the  end?  That 
rule  is  too  narrow,  too  much  restricted.  I  will  ask,  are  they,  then,  such 
means  as  are  most  fit,  proper,  and  appropriate?  That  definition,  I  humbly 
conceive,  is  also  too  limited.  My  exposition  of  the  implied  powers  given  by 
the  constitution  to  carry  the  delegated  powers  into  full  and  complete  effect  is 
this:  Congress  has  a  right  to  resort  to  all  means  which  may,  to  a  reasonable 
and  rational  extent,  conduce  to  effect  an  execution  of  the  powers  expressly 
granted;  and  the  members  of  Congress  are  to  judge  how  far  the  means  they 
resort  to  do  conduce  to  the  execution  of  these  delegated  powers.  The  Pre- 
sident and  the  Judiciary  never  can  interpose  and  say  the  act  is  unconstitu- 
tional, if,  in  any  degree,  it  conduces  to  effectuate  and  carry  into  full  operation 
the  powers  granted.     This  position  seems  to  me  to  be  incontrovertible. 

The  next  inquiry  is,  what  are  the  kind  and  description  of  means  which 
■  Congress  can  resort  to,  to  execute  the  delegated  powers?  Are  they  such  means 
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as  existed  when  the  constitution  was  made;  or  such  means  as  exist  at  the 
time  Congress  is  called  on  to  act]  Tlie  moment  this  part  of  the  question  is  pro- 
pounded, all  men  capable  of  reasoning  will  say,  the  means  are  such  as  exist 
at  the  time  the  action  of  Congress  is  required;  because  means  attainable  in 
1789,  when  the  constitution  went  into  operation,  may  not  be  so  now;  means, 
fit,  proper,  and  appropriate  now,  may  not  have  been  in  use,  may  not  have 
been  invented,  in  1789. 

To  confine  Congress,  in  its  selection  of  means,  to  those  exclusively  which 
existed  when  the  constitution  was  made,  would  compel  the  Government  to 
lose  all  the  benefits  and  advantages  resulting  from  the  improvements  made 
since,  and  which  may  from  time  to  time  be  made  hereafter;  such  a  rule  of 
construction  would  prevent  the  conve3^ance  of  the  mail,  by  steamboats,  as 
the  invention  of  steam  power  has  been  made  since  1789. 

Tn  the  selection  of  the  means  by  Congress  to  effect  all  the  delegated  pow- 
ers in  the  constitution.  Congress  must  take  a  comprehensive  view,  like  a 
politician  and  philosopher,  of  the  present  situation  of  the  United  States,  its 
commerce,  manufactures,  and  agriculture,  its  currency,  and  whole  internal 
situation;  also  its  foreign  connexions  and  relations;  and  independent  of  all 
this.  Congress  must  keep  steadily  in  view  the  usages  and  customs  of  other 
nations,  with  whom  we  trade  and  have  intercourse. 

Before  the  formation  and  adoption  of  the  present  constitution,  one  of  the 
great  evils  experienced  by  the  people  of  the  United  States  was  the  want  of  a 
good,  sound,  healthy,  uniform  national  currency.  Every  State  had  its  own 
currency,  its  own  coin  of  precious  metals,  and  its  own  paper  money  peculiar 
to  itself.  The  money  of  one  State  would  not  pass  in  another,  except  at  a 
discount;  and  the  nation  had  no  currency  at  all  of  its  own.  This  state 
of  things  greatly  embarrassed  the  commerce  between  the  States,  and  was 
injurious  and  prejudicial  to  us  in  our  trade  and  intercourse  with  other 
nations.     It  was,  in  fact,  an  evil  not  to  be  endured. 

One  of  the  great  national  objects  to  be  attained,  in  making  the  present 
constitution,  was,  to  remed}'^  this  evil,  intolerable  in  itself.  Hence  the  consti- 
tution gave  to  Congress  the  power  to  coin  money,  and  regulate  the  value 
thereof,  and  to  establish  a  national  currency;  and  inhibited  the  States  from 
coining  money,  emitting  bills  of  credit,  or  making  any  thing  a  tender,  in  pay- 
ment of  debts,  but  gold  and  silver.  In  establishing  and  regulating  a  national 
currency,  which  Congress  by  the  constitution  is  commanded  to  do,  the  mem- 
bers of  that  body  must  look  round,  and  take  a  cool,  dispassionate,  and  com- 
prehensive view  and  survey  of  our  powers  and  means,  not  only  with  refer- 
ence to  the  situation  of  the  several  States,  and  the  powers  which  they  claim, 
and  do  in  fact  exercise  and  enjoy,  but  also  with  reference  to  the  usages  and 
customs  of  the  other  commercial  nations  of  the  earth,  with  whom  we  trade 
and  have  intercourse.  We  must,  after  taking  this  view,  regulate  the  action  of 
Congress  in  the  best  manner  practicable  to  effect  the  object  intended. 

Among  nations,  what  shall  be  the  medium  of  exchange,  of  the  productions 
of  one  country  for  those  of  another,  what  kind  of  currency  shall  be  used,, 
depends  upon  the  implied  contract  between  them.  This  implied  contract  is 
manifested  by  the  usages  and  customs  of  nations.  In  Sparta,  in  ancient  times,, 
iron  was  the  metal  used  as  a  medium  of  exchange.  In  the  early  days  of 
Rome,  it  was  cattle;  shortly  after,  gold  and  silver  succeeded  as  the  medium 
of  exchange,  throughout  the  commercial  world.  Things  remained  in  this  situa- 
tion, until  one  or  two   hundred  years  ago;  when  nations,  as  they  extended^ 


their  commerce,  found  the  transportation  of  the  precious  metals  expensillfe,. 
hazard9us,  and  inconvenient;  they  imperceptibly  and  gradually  commenc- 
ed the  use  of  a  paper  currency,  such  as  bills  of  exchange,  bank  notes,  and 
bank  checks,  bottomed  upon  a  metallic  basis. 

A  paper  currency,  with  the  use  of  the  precious  metals  for  small  and  in- 
considerable transactions,  is  required  by  all  commercial  nations  as  the  me 
dium  of  exchange;  by  the  use  of  paper,  when  it  is  kept  up  equal  in  value  to 
gold  and  silver,  the  expense  of  the  transportation  of  those  metals  is  saved,, 
and  the  risk  and  hazard  of  the  operation  are  avoided.  That  for  every 
dollar  in  specie,  in  boxes  and  vaults,  two  in  paper  can  be  circulated,  and  the 
paper  kept  at  par  value,  is  so  true  in  political  economy,  and  so  well  estab- 
lished, as  now  universally  to  be  considered  incontrovertible.  1  will  ask  gen- 
tlemen, what  is  the  effect  of  this?  The  answer  is  obvious:  it  increases  one 
hundred  per  centum  the  circulating  medium  of  the  country,  and  gives  life 
and  activity  to  commerce,  manufacturers,  and  agriculture. 

Having  taken  this  view  of  the  situation  of  the  money  and  currency  of 
other  nations,  let  us  turn  our  attention  to  the  different  States  comprising  this 
Union.  There  are  something  like  four  hundred  and  fifty  banks  incorporated 
by  the  different  States,  which  banks  now  circulate  about  one  hundred  and 
thirty  millions  of  paper;  a  great  deal  of  the  paper  below  par,  and  a  disposi- 
tion strongly  manifested  by  the  States  to  increase  the  number  of  banks,  and 
the  banks  are  displaying  the  same  strong  propensity  to  increase  the  paper 
out. 

In  this  situation  of  the  circulating  medium  of  the  world,  and  the  several 
States  of  this  Union,  what  course  ought  Congress  to  takel  Some  say  re-^ 
turn  to  a  metallic  currency.  To  that  I  answer,  this  we  cannot  do;  and  if  we 
could  it  would  be  inexpedient,  unless  other  nations  would  return  to  it  likewise;, 
because  we  must  use  the  same  medium  of  exchange  they  do,  and  to  return  to 
a  metallic  currency  when  they  use  paper,  would  diminish  half  the  amount 
of  our  money  in  circulation,  and  diminish  correspondently  the  price  of  labor,, 
the  productions  of  labor,  and  the  capital  of  the  country.  Besides,  the  con- 
venience of  commerce  requires  a  more  portable  circulating  medium  than 
silver;  moreover,  it  would  be  ruinous  to  debtors,  because,  diminish  the  money 
of  the  country  one-half,  you  double  the  debt  in  reality,  inasmuch  as  it  takes 
as  much  again  labor  and  property  to  buy  money.  But  some  have  been  found 
bold  enough  to  say,  let  other  nations  use  in  their  commercial  transactions 
bills  of  exchange,  bank  notes,  and  bank  checks;  still  compel  the  United 
States  to  return  to  gold  and  silver,  be  the  loss  and  sacrifice  what  it  may.  Ta 
thai  1  answer,  Congress  has  not  the  power  to  do  that,  unless  the  several 
States  would  repeal  all  the  bank  charters  heretofore  granted  by  them,  and 
grant  no  new  charters.  This  we  know  the  States  will  not  do.  In  this 
situation,  what  is  Congress  to  do?  It  has  no  power  to  regulate  the  currency 
of  other  nations;  it  cannot  put  down  and  destroy  the  State  banks,  or  pre- 
vent the  States  from  incorporating  other  banks.  How,  then,  is  Congress  to 
regulate  the  currency  of  the  United  States'?  It  is  obvious  there  is  but  one 
way,  in  this  state  of  things,  practicable;  that  is,  to  make  a  paper  currency  of 
its  own;  that  currency  will  be  uniform  all  over  the  United  States.  Let  Con- 
gress give  to  that  currency  a  solid  metallic  basis,  which  will  keep  its  paper  at 
par  with  gold  and  silver;  when  this  is  done,  what  is  the  effect?  You  stop  the 
inordinate  increase  of  State  banks,  and  put  out  of  circulation  the  notes  of  all 
banks  that  do  not  redeem  their  paper,  at  sight,  with  silver. 

There  are  other  views  which  press  themselves  upon  our  consideration,  in- 
2 


10 

•dependent  of  regulating  the  currency,  and  to  which  I  beg  to  call  the  atten- 
tion of  the  House.  The  Government  of  the  United  States  has  to  maintain 
^n  army  and  navy,  and  an  expensive  civil  list;  it  has  to  collect  and  disburse 
annually  a  revenue  of  twenty  or  thirty  millions;  and  in  times  of  war,  per- 
haps sixty  millions.  I  will  ask  gentlemen,  how  can  it  do  this  without  a  cur- 
rency of  its  own"?  How  can  it  do  justice  to  all  its  debtors  by  paying  them 
their  debts  in  money  of  equal  value  all  over  America,  unless  the  same  money 
is  used,  and,  by  judicious  regulations,  the  value  of  it  is  made  uniform^  If  we 
use  the  bank  paper  of  the  States,  that  paper  will  not  have  the  same  value 
every  where,  nor  will  it  be  at  par  every  where.  What  will  be  the  situation 
of  the  debtors  of  the  United  States,  if  the  General  Government  have  no  cur- 
rency of  its  own'?  The  debtors  will  not  be  able  to  pay  gold  and  silver.  The 
Oovernment  will  be  compelled  to  receive  from  them  the  paper  of  the  State 
banks;  and  what  will  be  the  effect  of  that  operation]  This:  some  debtors 
will  pay  money  of  less  value  than  others,  according  to  the  paper  of  the  State 
they  live  in,  which  will  be  a  palpable  violation  of  that  part  of  the  constitu- 
tion of  the  United  States  which  I  have  read,  and  which  says:  "  But  all 
duties,  imposts,  and  excises  shall  be  uniform  throughout  the  United  States." 

I  now  put  it  to  gentlemen,  and  ask  them  to  tell  me  how  we  can  collect 
twenty  or  thirty  millions  annually,  and  distribute  the  same  to  the  army,  navy, 
and  civil  list,  pay  each  creditor  equal,  and  collect  equally  from  each  debtor, 
according  to  what  he  owes,  unless  the  money  used  is  of  the  same  kind,  and 
of  the  same  value  all  over  the  United  States'?  The  answer  is  obvious,  that 
it  cannot  be  done  unless  Congress  has  a  currency  of  its  own;  and  that  cur- 
rency must  be  paper,  based  on  a  solid  metallic  capital. 

We  have  now  arrived  at  another  part  of  the  question:  if  Congress  have 
the  power,  and  is  in  fact  bound  by  the  constitution  and  sound  policy  to  have 
a  proper  currency  of  its  own,  has  it  not  a  right  to  adopt  the  usual  and  cus- 
tomary means  of  making  that  paper'?  If  this  position  is  yielded,  I  will  then 
ask  gentlemen  what  are  the  usual  and  customary  means  resorted  to  by  all 
Stales  and  nations'?  The  answer  is,  a  bank. 

The  United  States  are  bound  not  only  to  make  a  currency,  but  to  make  it 
uniform;  and  I  trust  I  have  shown  they  have  a  right  to  make  a  bank  to  do  it. 
They  are  bound  to  collect  a  revenue;  to  keep  it  safely,  and  disburse  it  in  the 
United  States  and  Territories,  wherever  it  is  wanting.  That  a  Bank  of  the 
United  States  is  not  only  fit  and  proper  for  this  purpose,  but  the  best  possi- 
ble means  that  could  be  resorted  to,  to  effect  it,  is  evident  and  manifest  to 
every  gentleman  here. 

To  illustrate  this  position,  let  us  abandon  for  a  moment  towering  theory- 
and  speculation,  and  descend  to  what  vain  and  visionary  men  may  consider 
low  and  vulgar;  that  is,  matter  of  fact  and  experience. 

Since  the  present  Bank  has  been  in  operation,  it  has,  as  collecting  agent 
of  the  United  States,  received  $440,000,000;  and  as  a  depository  of  the 
public  mone3^s,  it  has  kept  it  safe,  without  the  loss  of  one  cent,  and  has  paid 
every  dollar  of  it  to  the  order  and  to  the  creditors  of  the  Government,  at 
such  times  and  places  as  directed,  without  any  risk,  cost,  or  charge  to  the 
United  States.  The  finances  of  the  United  States,  until  the  fatal  experi- 
ment of  General  Jackson  commenced  last  fall,  have  never  been  so  flourish- 
ing; never  have  we  had  so  good  a  currency;  never  has  our  public  money 
been  so  safely  kept,  and  faithfully  disbursed,  at  any  other  period  of  our  histo- 
ry, as  It  has  been  since  the  Bank  has  been  in  operation. 
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It  has  not  only  furnished  a  good,  sound,  and  uniform  currency,  been  a  fit, 
proper,  and  appropriate  agent  for  collecting  and  disbursing  the  revenue,  and 
a  safe  depository  of  the  public  money,  but  it  has  answered  another  valuable 
purpose;  it  has  regulated  and  checked  the  inordinate  issue  of  paper  by  the 
State  banks,  and  driven  out  of  circulation  the  paper  of  all  banks  which  did 
Jiot  pay  specie.  We  all  know  the  deplorable  situation  of  the  paper  currency 
of  the  United  States,  when  the  present  Bank  went  into  operation.  No  silver 
in  circulation;  no  bank  south  of  New  England  redeemed  its  paper  with  spe- 
cie. The  whole  country  south  and  west  of  the  Hudson  was  flooded  with  a 
rotten,  spurious,  depreciated  State  bank  currency.  The  United  States  Bank 
cleared  and  purified  the  commercial  world  of  that  kind  of  money,  like  a 
thunder  storm  in  the  summer,  when  the  air  becomes  foul  from  excessive  heat, 
and  dry  weather  purges  and  purifies  the  atmosphere. 

Mr.  Speaker,  the  operations  of  all  new  Governments,  for  a  number  of 
years  after  their  formation,  is  nothing  but  a  series  of  experiments;  and  more 
especially  is  this  the  situation  of  the  United  States.  Under  the  articles  of 
confederation  we  could  not  get  along;  the  Government  had  no  power,  no 
•energy.  Patriotism  kept  the  States  together  during  the  revolution,  but  when 
peace  returned,  self-interest  was  near  dissolving  the  Union;  necessity  drove 
the  people  of  the  United  States  into  the  trial  of  a  new  experiment,  a  new 
form  of  Government,  wiiich  resulted  in  the  formation  and  adoption  of  our 
present  constitution,  that  admirable  monument  of  human  wisdom  and  politi- 
cal sagacity.  In  which  instrument  certain  powers  are  given  to  Congress, 
and  all  other  powers  as  incidental  and  necessary  to  administer  the  Govern- 
ment, according  to  its  true  spirit  and  interest.  The  members  of  the  conven- 
vention  knew  that  nothing  but  the  operation  of  Government  could  point  out 
the  necessary  implied  powers;  they,  therefore,  did  not  attempt  to  enumerate 
them,  but  gave  all  powers  that  were  "  necessary." 

What  is  or  what  is  not  necessary  to  be  done  to  administer  the  Government, 
according  to  the  letter  and  spirit  of  the  constitution,  none  can  tell  until  the 
Government  passes  through  a  variety  of  experiments.  It  must  go  through  the 
alluring  and  dangerous  trials  of  an  excess  of  prosperity,  and  also  encounter 
the  storms  of  horrid  war,  when  every  resource  and  every  energy  of  the  nation 
are  called  into  action.  In  the  vicissitudes  of  fortune,  whether  an  excess  of 
prosperity  or  an  alarming  and  frightful  war  is  most  dangerous  to  a  republic, 
IS  a  question  in  politics  difficult  of  solution;  however,  be  that  as  it  may,  both 
are  necessar}^,  before  those  who  conduct  the  vessel  of  state  can  tell  what  is 
needful  to  be  done.  No  man  can  make  a  good  pilot  for  a  ship  unless  he  has 
tried  the  seas  in  all  kinds  of  weather,  in  sunshine  and  in  storms. 

The  last  war  told  to  the  people  of  the  United  States  that  a  Bank  of  the 
United  Slates  was  necessary  to  the  finances  of  the  nation,  and  the  manage- 
ment of  its  fiscal  aflairs.  The  same  administration  who  conducted  the  na- 
tion through  the  storms  of  the  last  war,  with  that  sage  and  patriot  for  Presi- 
dent who  draughted  the  constitution,  made  the  present  Bank. 

I  have,  Mr.  Speaker,  discussed  the  constitutional  powers  of  Congress  to 
make  a  Bank,  on  first  principles.  I  will  now  call  the  attention  of  the  House 
to  authority.  In  1791  Congress  incorporated  a  Bank  of  the  United  States;  a 
number  of  the  members  of  the  convention,  who  made  the  constitution,  were 
in  Congress,  and  voted  for  the  bill;  General  W^ashington  was  President  of  the 
convention,  and  was  the  President  of  the  United  States;  he  approved  and 
signed  the  bill.  This  charter  expired  in  1811,  and  in  1816  the  present 
Bank  was  chartered.     Madison,  who  was  a  m.ember  of  the  convention,  and 
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draughter  of  the  constitution,  was  then  President  of  the  United  States;  he  ap- 
proved and  signed  the  bill.  Every  court  of  judicature  in  the  United  States^, 
both  State  and  Federal,  has  decided  that  Congress  has  the  power  to  charter 
a  bank.  Upon  the  score  of  authority,  I  do  not,  Mr.  Speaker,  stop  here.  I 
will  prove  that  General  Jackson  himself,  first  through  his  Secretary  of  the 
Treasury,  Mr.  McLane,  and  then  in  his  famous  veto  message,  has  said  that 
Congress  can  constitutionally  charter  a  bank.  Mr.  McLane,  in  his  annual 
report  to  Congress,  on  the  finances,  speaks  thus  of  the  Bank  of  the  United 
States:  "  The  important  charge  confided  to  the  Treasury  Department,  and 
on  which  the  operations  of  Government  essentially  depend,  in  the  im- 
provement and  management  of  the  revenue  and  the  support  of  public  credit,- 
and  of  transferring  the  public  funds  to  all  parts  of  the  United  States,  impe- 
riously requires  from  the  Government  all  the  facilities  which  it  may  constitu- 
tionally provide  for  those  objects,  and  especially  for  regulating  and  preserv-^ 
ing  a  sound  currency. 

"As  early  as  May,  1781,  the  Congress  of  the  United  States,  convened 
under  the  articles  of  confederation,  approved  the  plan  of  a  National  Bank, 
submitted  to  their  consideration  b}^  Mr.  IMorris,  then  Superintendent  of  Fi- 
nances; and,  on  the  31st  of  December,  of  the  same  year,  '  from  a  convic- 
tion of  the  support  which  the  finances  of  the  United  States  would  receive 
from  the  establishment  of  a  National  Bank,'  passed  an  ordinance  incorporat- 
ing such  an  institution,  under  the  name  and  style  of  '  The  President,  Direct- 
ors, and  Company  of  the  Bank  of  North  America.'  The  aid  aflforded  by  that 
institution  was  acknowledged  to  have  been  of  essential  consequence  during 
the  remaining  period  of  the  war;  and  its  utility,  subsequent  to  the  peace,  of 
little  less  importance. 

"  The  authority  of  the  present  Government  to  create  an  institution  for  the 
same  purpose  cannot  be  less  clear.  It  has,  moreover,  the  sanction  of  the 
executive,  legislative,  and  judicial  authorities,  and  of  a  majority  of  the  people 
of  the  United  States,  from  the  organization  of  the  Government  to  the  present 
time.  If  public  opinion  cannot  be  considered  the  infallible  expounder,  it  is 
among  the  soundest  commentators  of  the  constitution.  It  is,  undoubtedly,  the 
wisest  guide  and  only  effective  check  to  those  to  whom  the  administration  of 
the  constitution  is  confided;  and  it  is  believed,  that,  in  free  and  enlightened 
States,  the  harmony  not  less  than  the  welfare  of  the  community  is  best  pro- 
moted by  receiving  as  settled  those  great  questions  of  public  policy  in  which 
the  constituted  authorities  have  long  concurred,  and  in  which  they  have  been 
sustained  by  the  unequivocal  expression  of  the  will  of  the  people. 

"  The  indispensable  necessity  of  such  an  institution  for  the  fiscal  operations 
of  the  Government  in  all  its  departments,  for  the  regulation  and  preservation 
of  a  sound  currency,  for  the  aid  of  commercial  transactions  generally,  and 
even  for  the  safety  and  utility  of  the  local  banks,  is  not  doubted,  and,  as  is 
believed,  has  been  shown  in  the  past  experience  of  the  Government,  and  in 
the  general  accommodation  and  operations  of  the  present  Bank. 

"  The  present  institution  may,  indeed,  be  considered  as  peculiarly  the  off- 
spring of  that  necessity,  springing  from  the  inconveniences  which  followed 
the  loss  of  the  first  Bank  of  the  United  States,  and  the  evils  and  distresses 
incident  to  the  excessive,  and,  in  some  instances,  fraudulent  issues  of  the  local 
banks  during  the  war.  The  propriety  of  continuing  it  is  to  be  considered 
not  more  in  reference  to  the  expediency  of  banking  generally,  than  in  regard 
to  the  actual  state  of  things,  and  to  the  multiplicity  of  State  banks  already  in 
existence,  and  which  can  neither  be  displaced,  nor  in  other  manner  controlled 
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in  their  issues  of  paper  by  the  General  Government.  This  is  an  evil  not  to 
foe  submitted  to;  and  the  remedy  at  present  applied,  while  it  preserves  a 
sound  currency  for  the  country  at  large,  promotes  the  real  interest  of  the 
local  banks,  by  giving  soundness  to  their  paper. 

"  If  the  necessity  of  a  banking  institution  be  conceded  or  shown,  that  which 
shall  judiciously  combine  the  power  of  the  Government  with  private  enter- 
prise is  believed  to  be  most  efficacious.  The  Government  would  thus  obtain 
the  benefit  of  individual  sagacity  in  the  general  management  of  the  Bank; 
and,  by  means  of  its  deposites  and  share  in  the  direction,  possess  the  neces- 
sary power  for  the  prevention  of  abuse." 

General  Jackson,  in  his  veto  message,  in  reference  to  a  Bank  of  the  United 
States,  uses  these  words:  "  That  a  Bank  of  the  United  States,  competent  to 
all  the  duties  which  may  be  required  by  the  Government,  might  be  so  organ- 
ized as  not  to  infringe  on  our  own  delegated  powers,  or  the  reserved  rights  of 
the  States,  I  do  not  entertain  a  doubt.  Had  the  Executive  been  called  upon 
to  furnish  the  project  of  such  an  institution,  the  duty  would  have  been  cheer- 
fully performed.'* 

This  House  will  plainly  perceive  that,  in  the  message,  a  part  of  which  I 
have  read,  the  power  of  Congress  to  make  a  bank  is  recognised:  yet  it  is 
alleged  by  General  Jackson,  that  this  Bank  is  unconstitutional.  How  he  can 
admit  the  power  of  Congress  to  make  a  bank,  and  still  decide  this  to  be  un- 
constitutional, I  am  at  a  loss  to  determine.  It  is  not  on  the  mere  details  of 
the  bill  that  the  great  question  of  constitutionality  is  to  be  decided;  it  is  not 
whether  the  United  States  may  own  all  the  stock,  or  none,  or  one-fifth  of  it; 
it  is  not  who  are  corporators,  or  who  are  not  corporators,  that  is  the  pivot  on 
which  the  question  must  turn;  it  is  the  power  of  Congress  to  create  a  corpo- 
ration, with  the  corporate  powers  of  suing  and  being  sued,  and  of  owning 
property:  and  when  General  Jackson  surrendered  to  Congress  the  power 
to  make  a  bank,  he  surrendered  the  question  of  the  constitutionality  of  the 
present  Bank. 

I  have  now,  Mr.  Speaker,  said  what  I  intended  and  contemplated  upon  the 
question  of  the  constitutional  power  of  Congress  to  make  a  bank,  both  on 
priaciple  and  authority;  and  if,  in  this  part  of  my  argument,  I  have  only 
proved  that  a  bank  conduces  the  better  to  carry  into  effect  the  powers  dele- 
gated to  Congress,  or  any  of  them,  I  have  established  the  position  I  assumed 
at  the  outset.  On  this  branch  of  the  subject  I  have  but  one  more  remark  to 
make;  that  is,  to  appeal  to  this  House,  and  ask  of  the  honorable  gentlemen 
present,  is  this  vexed  question  never  to  have  an  end"?  Will  you  not  abide 
by  so  many  repeated  decisions  of  the  question,  by  such  high  authority  as 
<jeneral  Washington  and  the  Congress  of  1791,  and  Mr.  Madison  and  the 
Congress  of  1816,  and  every  court  in  the  United  States,  before  which  the 
question  has  come,  for  forty-three  years  past?  The  welfare  of  the  nation 
the  repose,  happiness,  and  prosperity  of  the  people,  demand  that,  when  a 
question  has  been  so  often  decided,  the  decision  should  be  acquiesced  in. 
But  I  am  struck  with  the  inconsistency  of  gentlemen,  when  it  suits  them;  they 
plead  and  rely  upon  the  conduct  of  Mr.  Crawford,  when  Secretary  of  the 
Treasury,  in  relation  to  some  of  the  public  deposites  having  been  made  by 
him  in  State  banks,  without  Congress  ever  having  acted  on  the  subject, 
as  a  precedent  binding  on  Congress,  and  settling  the  present  question:  never- 
theless, when  it  suits  their  purpose,  they  will  deny  the  force,  efficacy,  and 
binding  effect  of  such  a  series  of  precedents,  as  none  before  them  ever  had 
the  courage  and  hardihood  to  resist. 
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The  next  division  of  the  subject  to  which  I  design  calling  the  attention  of 
the  House  is  the  expediency  of  rechartering  the  Bank  of  the  United  States^ 
Before,  however,  I  do  that,  it  becomes  me  to  say  a  word  or  two  which  has  a 
direct  reference  and  relation  to  myself.  I  had  the  honor  of  a  seat  in  this 
House  when  the  present  Bank  was  chartered.  I  was  then  one  of  the  youngest 
men  in  the  House,  and  equally  young  as  a  politician.  I  voted  against  the 
Bank  bill;  one  reason  was,  I  was  then  inclined  to  the  opinion  that  Congress 
had  not  the  power,  by  the  constitution,  to  charter  a  bank;  since  whicbtime  I 
have  thought  much  on  the  subject,  and  my  reflections  have  resulted  in  a  con- 
viction of  my  error  on  that  point,  and  a  settled  and  firm  belief  that  Congress- 
has  the  power.  The  operations  of  the  Bank  since  that  time,  as  it  relates  to 
the  finances  of  the  nation  and  the  management  of  its  fiscal  affairs,  have  con- 
duced much  to  the  change  of  my  opinion.  Whenever  I  discover  that  my 
opinions,  upon  any  subject,  are  erroneous,  I  renounce  them  with  pleasure^ 
I  am  anxious  to  arrive  at  truth.  If  some  other  men  in  high  places  had  less 
perverseness  and  obstinacy  in  adhering  to  their  opinions,  and  shutting  out  all 
lights  that  are  cast  on  the  subject,  entertaining  the  ridiculous  idea  that  it  is  a 
mark  of  weakness  to  give  up  an  erroneous  opinion,  instead  of  its  being  a 
display  of  magnanimity,  we  would  have  the  deposites  returned;  the  Bank 
rechartered;  peace,  plenty,  happiness,  and  prosperity,  restored  to  this  dis- 
tressed, embarrassed,  and  ruined  country.  Instead  of  thousands  being  thrown 
out  of  business,  and  compelled  to  beg  their  bread  with  starvation  staring  them 
in  the  face,  we  would  see  the  prices  and  productions  of  labor  increased;  com- 
merce, manufactures,  and  agriculture,  resume  their  wonted  activity;  and  the 
cheering  hum  and  bustle  of  industry  would  be  again  heard  all  over  the  land. 

In  my  opposition  to  the  Bank,  I  had  another  reason:  I  believed  the  capital 
was  too  large;  I  knew  that  money  was  power;  and  that,  owing  to  the  interest 
which  the  United  States  had  in  that  Bank,  and  the  patronage  the  Executive 
controlled  in  its  management,  it  was  possible  that  it  might  be  converted  into 
a  great  political  engine,  and  co-operate  with  the  Executive  of  the  Govern- 
ment; and,  whenever  it  did,  it  would  then,  in  matter  of  fact,  be  the  union  of 
the  purse  and  sword  of  the  nation  in  the  same  hands,  and  thereby  endanger 
the  liberties  of  the  people.  My  fearful  anticipations  have  not  been  realized* 
The  officers  of  the  Bank  were  caressed  and  courted;  when  they  refused,  they 
were  then  threatened  and  menaced;  which  threats  and  menaces  they  defied. 
They  would  not  become  partisan-tools  in  the  hands  of  the  Executive,  or, 
more  properly  speaking,  the  kitchen  cabinet.  Denunciations  then  followed, 
and  all  the  train  of  misfortunes,  which,  with  the  besom  of  destruction,  have 
swept  over  this  land,  have  been  the  consequence.  I  deem  the  Bank  the  main 
check  to  executive  usurpation  and  universal  domination;  and  now  I  am  pro- 
pelled, by  a  love  of  civil  libert}',  to  be  for  the  Bank.  Mr.  Speaker,  this 
explanation,  as  I  remarked  before,  I  owe  to  myself.  Some  of  the  members 
of  this  House  know  the  editor  of  the  Globe;  he  occasionally  glides  around 
this  hall,  and  looks  like  the  ghost  of  famine;  I  have  known  him  from  his 
youth.  Although  some  dislike  him,  I  am  much  attached  to  him;  and,  good- 
humoredly,  the  other  day,  he  threatened  me,  if  I  made  a  speech,  he  would 
publish  my  speech  of  1816,  which,  if  done,  would  place  me  in  an  awkward 
situation,  without  the  explanation  which  I  have  given.  This  is  the  apology 
I  make  for  the  present  digression.  It  is  not  agreeable  to  me;  it  is  unpleasant 
for  a  man  to  speak  of  himself. 

I  will  now  proceed  with  the  discussion  of  the  main  question,  and  commence 
where  I  left  itj  that  is,  the  expediency  of  rechartering  the  Bank.     1  have 
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already  given  to  the  House  my  views  of  the  necessity  of  a  uniform  currency,, 
as  it  regards  the  finances  of  the  nation;  the  necessity  increases  as  you  look 
towards  the  private  commercial  transactions  of  this  country.  The  territorial 
limits  of  the  United  States  are  of  vast  extent,  embracing  a  great  variety  of 
soil  and  climate,  and,  consequently,  a  great  diversity  in  the  pursuits  of  the 
people.  It  is  the  policy  of  the  General  Government  to  unite  us  as  inti- 
mately as  possible,  not  only  in  our  political  relations,  but  also  in  our  private 
transactions  and  intercourse,  and  to  make  every  section  of  the  Union  de- 
pendent on  the  residue;  this  system  binds  us  together  by  the  strong  chain  of 
interest;  a  uniformity  in  the  currency,  and  a  nationality  in  its  character  gives 
strength  and  slabihty  to  the  union  of  interest;  this  consequence,  resulting 
from  having  a  National  Bank,  ought  not  to  be  lost  sight  of  by  gentlemen. 

If  we  have  no  Bank  of  the  United  States,  then  our  only  currency  is  com- 
posed of  the  paper  of  some  four  hundred  and  fifty  State  banks,  with  a  strong 
feeling  in  the  States  to  add  to  the  number  of  banks,  and  an  inordinate  desire 
in  the  banks  to  add  to  their  issues  of  paper.  The  consequence  of  all  this 
will  be,  that  the  paper  of  the  several  banks  out  of  the  neighborhood  of  their 
location  will  be  below  par,  and  will  not  pass  at  all  five  hundred  or  a  thousand 
miles  from  the  bank,  except  at  a  discount  of  from  five  to  twenty  per  cent. 
What  effect  is  this  to  have  upon  the  commerce  of  the  country,  its  work  and 
labor,  and  the  productions  of  laborl  The  answer  is,  a  very  injurious  one. 
In  the  great  currents  of  trade  that  set  in  at  different  periods  of  the  year  ia 
this  country,  the  traders  and  merchants  want  funds  at  a  distance.  First,  the 
current  sets  from  the  North  to  the  South,  for  the  southern  productions;  then 
back,  from  the  South  to  the  North,  for  its  imports.  The  imports  of  the  West 
come  from  New  York,  Philadelphia,  and  Baltimore;  its  exports  go  across 
the  mountains  into  the  South,  in  stock,  or  down  the  rivers  to  New  Orleans. 
I  ask  gentlemen,  how  are  remittances  to  be  made  when  the  paper  of  the  banks 
will  not  pass  at  a  distance?  The  answer  is,  in  no  other  way  than  by  selling 
the  paper,  at  a  discount,  for  such  funds  as  will  pass. 

This  state  of  things  will  bring  into  existence  and  active  operation  your 
heartless  money-dealers,  shavers,  and  brokers,  who  always  emerge  into  notice 
and  consequence  amidst  the  misfortunes  of  the  people,  and  increase  in  num- 
bers as  the  distresses  of  the  people  increase.  They  are  a  hot-bed  growth  of 
miserable  beings;  and  nothing  heats  the  bed  so  fast  or  so  intense  as  a  derange- 
ment of  the  currency  of  a  country.  As  political  men,  amidst  sedition's  waves,, 
emerge  to  honor,  so  do  they,  from  humble  obscurity,"  emerge  to  wealth  amidst 
the  ruin  of  their  country. 

Mr.  Speaker,  to  bring  the  minds  of  gentlemen  down  to  the  details  of  the. 
operations  of  those  money-dealers,  and  to  make  something  like  a  fair  estimate 
of  their  gains  growing  out  of  the  derangement  of  the  money  of  the  country^ 
and  the  consequent  loss  to  the  other  parts  of  the  community,  would  gentlemen 
suppose  it  an  extravagant  calculation  to  estimate  their  number  all  over 
America  at  five  thousand]  I  deem  that  number  within  reasonable  bounds. 
What  profit  will  gentlemen  suppose  it  probable  these  brokers  will  make,  one 
with  another?  some,  I  know,  will  make  more,  and  some  less.  Two  thousand 
dollars  is  a  fair  calculation;  that,  when  added  together,  makes  the  enormous 
and  startling  sum  of  ten  millions — will  the  commerce,  manufactures,  agricul- 
ture, and  labor  of  this  country  have  to  pay,  by  having  a  depreciated  and 
deranged  currency;  and  that  loss  will  fall  heaviest  upon  the  labor  and  capital,, 
and  the  joint  productions  of  both.    An  additional  loss  to  the  country  is,  these 
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Ifive  thousand  shavers  and  brokers  are  withdrawn  from  other  useful  employ- 
ments, because  the  wealth  of  the  country  is  the  labor  of  the  people. 

Whilst  I  am  on  this  part  of  the  subject,  I  will  invite  the  attention  of  the 
honorable  gentlemen  who  represent  the  States  of  Ohio,  Indiana,  Illinois, 
Missouri,  and  Kentucky,  those  five  great  States  west  of  the  mountains,  which 
grow  grain  and  raise  stock.  You  know,  gentlemen,  that  our  exports  are 
sold  principally  in  the  South  and  at  New  Orleans,  a  distance  of  seven  or 
eight  hundred  miles  from  our  States;  and  that  our  imports  come  to  us  through 
the  ports  of  New  York,  Philadelphia,  and  Baltimore,  equally  distant,  and  in 
an  opposite  direction,  from  the  destination  of  our  exports. 

When  our  exports  are  sold,  the  proceeds  are  to  be  brought  back.     What 
will  be  the  loss  of  bringing  the  paper  of  the  State  banks  of  the  places  where 
the  sales  are  made  to  our  own  States'?    I  answer,  not  less  than  three  or  four 
per  cent.     When  our  merchants  want  to  go  to  New  York,  Philadelphia,  and 
Baltimore  for  our  imports,  the  local  bank  paper  of  our  States  must  be  sold, 
to  get  funds  in  those  cities.     The  loss  will,  in  the  discount,  be  not  less  than 
two  per  cent.     These  two  operations  of  selling  our  exports  and  buying  our 
imports   are   to   be   performed  every  year.     Put  both  operations  together,  I 
hazard  nothing  in  saying  the  loss  will  be  five  per  cent.     Let  us  see  for  a 
moment  what  this  will  amount  to  annually  for  those  five  States.     The  imports 
and  exports  of  Ohio  I  estimate  at  $12,000,000  each.     Three  per  cent,  loss 
on  the  exports  and  two   on   the   imports  amount  to  $600,000.     The  exports 
:and  imports  of  Kentucky,  $8,000,000  each;  loss,  $400,000.     Indiana,  ex- 
ports and  imports,  $3,000,000  each;  loss,  $150,000.     Illinois,  exports  and 
imports  $2,000,000  each;  loss,  $100,000.     Missouri  about  the  same;  making 
an  aggregate  of  $1,350,000,  of  a  dead  loss  to  those  States,  annually,  from  a 
deranged  state  of  State  paper  money,     I  demand  of  gentlemen  now  to  tell 
me  on  whon?  does  this  loss  fall.     I  say  the  farmers  of  the  country  and  the 
consumers  of  the  imports;  for,  when  the  trader  loses  three  per  cent,  in  bring- 
ing back  the  proceeds  of  our  produce,  he  cannot  afford  to  give  as  much  by 
three  per  cent,  for  it;  and,  when  the  merchant  loses  in  the  exchange  of  mo- 
ney two  per  centum   to  make  his  remittances,   he   puts  that  on  his  goods, 
which  the  consumers  pay.     This   enormous  sum  of  $1,350,000  annually  is 
saved  by  the  Bank  of  the  United  States.     Its  paper  is  as  good  as  gold  and 
silver,  and  at  par  all  over  America.     Is  this  the  sacrifice  we  are  to  make  to 
General  Jackson,  annually,  for  his  military  services]     Shall  we  pay  this  much 
to  give  him   the   pleasure  of  calling  the  Bank  "  a  monster?"     And  shall  we 
be  thus   ruined  to  gratify  his  spirit  of  revenge  against  the  Bank,  whose  whole 
and  sole  offending  was  its  unwillingness  to  subserve  his  purposes  in  being  used 
as  a  powerful  engine  to  crush  the  laws  and  constitution  of  our  country,  and 
to  enable  him  to  assume  the  haughty  and  insulting  appellation  of  being  "  the 
<jOvernment'?" 

I  have,  Mr.  Speaker,  when  on  this  part  of  my  subject,  endeavored  to  point 
out  the  conveniences  which  would  result  from  a  uniform  currency,  and  the 
inconveniences  resulting  from  a  deranged  currency,  the  losses  upon  the 
whole  community  at  large,  and  especiaHy  the  Western  country,  and  that 
the  Bank  of  the  United  States  has,  can,  and  will  furnish  a  sound  and  uniform 
currency;  and,  without  a  Bank  of  the  United  States  to  rule  and  control  them, 
the  State  banks  will  certainly  flood  the  country  with  a  worthless,  depreciated 
paper.  Upon  this  part  of  the  subject,  there  is  yet  another  view  which  may 
not  be  unworthy  of  our  consideration.  The  United  States  Bank,  from  the 
locations  of  its  branches  in  the  different  States  of  the  Union,  can  accoaimo- 
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date  the  commerce  of  the  country  by  selling  funds  wherever  the  merchants 
and  traders  may  want  them,  however  distant  it  may  be,  by  drawing  on  the 
branches  located  in  the  States  or  cities  where  the  person  may  want  the  money^ 
This  operation  of  the  Bank  is  sometimes  done  without  a  premium,  and  at 
other  times  for  a  small  one.  These  bank  checks,  if  properly  drawn,  can  be 
transmitted  without  risk.  No  State  bank  can  furnish  to  the  same  extent  these 
facilities  to  remit  money. 

Another  great  object  to  be  attained  by  all  banks  is,  to  enable  the  indus- 
trious, enterprising,  and  solvent  trader,  to  anticipate  his  means  and  realize 
his  capital,  when,  by  the  ordinary  operations  of  trade,  he  could  not  do  it. 

To  illustrate  the  idea  I  intend  to  convey,  I  will  take  some  of  the  growing 
business  cities  west  of  the  mountains,  for  instance,  Pittsburg,  Cincinnatiy. 
Louisville,  and  St.  Louis.  The  exporter  of  the  produce  of  those  countries  ships 
ten  thousand  dollars'  worth  of  pork,  beef,  whiskey,  tobacco,  or  any  thing  else: 
the  regular  operations  of  trade,  without  a  bank,  would  be  to  wait,  without 
further  using  the  capital,  until  it  would  reach  New  Orleans,  was  there  soldj 
and  the  money  brought  back;  which  operation  would  consume  two  months; 
but  by  branches  of  the  Bank  of  the  United  States  being  located  at  those  cities 
and  at  Orleans,  what  then  is  the  operation?  It  is  this:  the  moment  the  ex- 
porter makes  the  shipment,  he  calculates  what  will  be  the  nett  proceeds  of  it; 
how  long  before  it  can  be  conveyed  there  and  gold.  After  making  those  esti- 
mates, he  goes  into  the  branch  bank,  located  at  the  city  from  which  the  ship- 
ment is  made;  sells  a  bill  to  the  bank  on  his  consignee  at  Orleans;  discounts 
the  interest  until  the  maturity  of  the  bill;  receives  the  money  for  it,  and  the 
next  day  commences  purchasing  again.  This  operation  can  be  performed^ 
twenty  shipments  made  in  one  season,  and  the  money  paid  to  the  farmers 
every  time  for  their  produce.  A  man  can,  upon  ten  thousand  dollars  capital, 
buy  and  ship  two  hundred  thousand  dollars'  worth  of  the  produce  of  the  coun- 
try, in  a  shipping  season  of  eight  months;  when,  without  the  aid  and  assist* 
ance  of  the  bank,  he  cannot  make  more  than  four  shipments  in  one  season. 
It  is  this  operation,  in  part,  that  has  given  such  life  and  activity  to  all  busi- 
ness in  the  West,  for  ten  or  twelve  3'ears  back,  as  our  country  never  expe- 
rienced before;  which  prosperity  is  now  blasted  by  the  fatal  experiment  of 
General  Jackson.  I  will  ask,  can  State  banks  furnish  these  facilities  to  trade 
and  commerce?  It  is  certain  they  cannot,  because  they  cannot  locate  branches 
at  those  different  points. 

But  let  us  trace  the  operation  of  these  inland  bills  of  exchange  a  little  fur- 
ther. The  banks  at  the  cities  of  Louisville,  Cincinnati,  Pittsburg,  and  St, 
Louis,  send  the  bills  to  the  bank  at  Orleans  for  collection;  the  bank  at  Or- 
leans, to  accommodate  the  northern  shipping  merchants,  sells  to  them  the 
money  for  bills  on  New  York  at  sixty  or  eighty  days;  the  bank  at  Orleans 
remits  these  bills  to  the  branches  at  Louisville,  Pittsburg,  Cincinnati,  and 
St.  Louis;  and  those  bills  are  then,  by  these  banks,  sold  to  the  importing 
merchants  as  Eastern  funds.  By  these  several  operations  the  bank  only 
makes  a  fair  profit,  awd  all  branches  of  trade  and  commerce  are  accommo 
dated.  The  money  of  the  country  is  kept  in  it,  and  our  exports  and  imports, 
form  but  a  barter  at  last,  which  is  the  life  of  all  trade.  The  misfortune  pe- 
culiar to  the  Western  country  formerly  was,  that,  owing  to  the  points  to- 
which  our  exports  went,  and  the  places  from  which  our  imports  came^ 
all  our  money  was  packed  over  the  mountains  to  the  East,  to  buy  the  im- 
ports; and  hence  our  country  was  ever  kept  drained  of  the  precious  metals,. 
The  Bank  of  the  United  States  remedied  this  evil  for  the  last  ten  years;  and 
3 


18 

lience  no  part  of  these  United  States  has  flourished  like  the  West.  But  our 
misfortunes  have  at  last  come  upon  us,  and  all  these  fair  prospects  and  flat- 
tering hopes  are  about  to  be  blasted  by  the  actings  and  doings  of  one  man. 
f-  To  the  trade  of  the  West  the  Bank  of  the  United  States  furnished  one 
other  accommodation,  which  ought  not  to  be  overlooked.  Our  produce  and 
stock  are  taken  to  a  distance;  these  sometimes  cannot  be  sold  for  cash  at  a 
fair  price,  but  can  upon  a  credit  of  six  or  eight  months.  The  trader  cannot 
\eep  tliem  on  hand;  he  sells  on  a  credit;  gets  a  note  well  endorsed,  which  the 
bank  discounts;  he  receives  his  money  and  returns  home.  This  mode  of 
transacting  business,  through  tiie  Bank  of  the  United  States,  prevents  those 
enormous  sacrifices  which  ou^  traders  had  sometimes  to  make,  and  which  not 
unfrequently  resulted  in  their  ruin. 

The  Bank  of  the  United  States  has  rendered  to  the  whole  country  west 
of  the  mountains  one  other  service  and  benefit  of  infinite  importance.  Our 
trade  and  commerce  were  generally  embarrassed,  and  our  farmers  injured  in 
the  sale  and  price  of  their  produce,  by  the  depreciated  State  bank  paper,  be- 
ing our  only  circulating  medium.  The  Bank  of  the  United  States  has  cleared 
the  whole  country  of  that  kind  of  paper,  and  substituted,  in  its  stead,  its  own 
|)aper,  which  is  preferable  to  gold  and  silver  on  account  of  its  portable  quality. 

Mr.  Speaker,  we  are  told  by  some  gentlemen,  let  us  dispense  with  the 
Bank  of  the  United  States,  and  try  the  experiment  of  State  banks  again.  To 
that  I  answer,  we  have  suflered  heretofore  too  greviously  by  State  banks; 
tliey  cannot  accommodate  the  trade  of  the  West,  as  I  have  already  attempted 
to  show. 

If  gentlemen  will  turn  their  attention  to  the  course  of  our  trade,  they  will 
perceive  that  State  banks  cannot  long  exist,  and  keep  the  precious  metals  in 
their  vaults,  give  them  what  capital  you  may  of  specie,  without  the  assistance 
of  the  Bank  of  the  United  States.  The  reason  is,  the  State  banks  cannot 
supply  our  merchants  with  all  the  Eastern  funds  they  may  want.  The  effect 
of  that  is  this:  they  get  the  notes  of  the  State  banks  from  their  debtors,  cash 
them,  and  carry  the  money  to  the  East  to  buy  the  imports.  This  operation 
prevents  the  State  banks  from  either  keeping  their  paper  out,  or  retaining 
their  specie.  But  if  we  have  also  a  Bank  of  the  United  States,  that  Bank 
can  and  will  sustain  the  State  banks,  by  receiving  their  paper  in  payment  of 
Eastern  funds,  and,  instead  of  cashing  it,  re-issue  the  paper.  This  will  ena- 
ble the  State  banks  to  keep  out  their  paper  and  retain  their  specie. 

One  other  consideration  I  will  mention,  as  not  entirely  unworthy  of  notice, 
is  the  temptation  held  out  to  counterfeiters  of  the  paper  of  State  banks;  for 
ifl  proportion  to  the  difficulties  of  detection,  and  the  facilities  of  passing  the 
counterfeit  paper,  do  you  increase  their  numbers.  When  we  have  but  one 
Bank,  the  notes  of  which  circulate  every  where,  all  persons  engaged  in  trade 
are  able  to  distinguish  the  genuine  bill  from  the  counterfeit  one,  and  thereby 
.avoid  the  consequent  loss  of  receiving  bad  money. 

I  will  now,  Mr.  Speaker,  call  the  attention  of  the  House  to  some  of  the 
most  prominent  objections  to  rechartering  the  Bank;  and,  without  noticing  the 
objections  made  in  this  House  and  out  of  it,  I  will  go  to  their  text-book  itself, 
which  is  the  famous  veto  message;  that  message  contains  this  remarkable  ex- 
pression: "  Had  the  Executive  been  called  upon  to  furnish  the  project  of  such 
an  institution,  the  duty  would  have  been  cheerfully  performed.  In  the  ab- 
sence of  such  a  call,  it  is  obviously  proper  that  he  should  confine  himself 
to  pointing  out  those  prominent  features  in  the  act  presented,  which,  in  his 
opinion,  make  it  incompatible  with  the  constitution  and  sound  policy."    Such 
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-language  no  Governor  of  a  State,  or  President  of  the  United  States,  ever 
used  before  to  their  respective  Legislatures;  and  no  King,  at  the  peril  of  his 
head,  dare  use  such  language  to  a  Parliament  of  Great  Britain.  It  is  no 
more  nor  less  than  the  arrogant  language  of  a  proud  and  haughty  dictator — 
such  as  Caesar  or  Bonaparte  would  have  used  to  their  subdued  and  humbled 
Senates.  What!  Congress  to  consult  him,  before  the  members  of  that  body 
.  pass  a  bill,  as  to  what  kind  of  a  bill  he  wants;  and  that  he  would  give  the 
members  the  plan  and  form  of  such  bills  as  would  suit  him! 

The  members  of  this  House  and  the  Senate  act  upon  their  responsibility 
to  their  constituents,  and  are  not  accountable  to  the  President.     When  a 
bill  has  passed  both  Houses,  then,  and  not  till  then,  is  the  President  to  be 
-consulted;  and  he  acts  upon  his  responsibility.     To  consult  him  beforehand, 
-and  conform  to  his  will,  the  law-making  power  would,  of  necessity,  all  con- 
centrate in  the  Executive,  which  would  be  a  despotism;  and  nothing  in  effect 
'different  from  the  great  monarchies  of  Europe,  such  as  Austria,  Prussia,  Rus- 
-sia,  and  Turkey;  for  these  Governments  have  their  courts  of  justice. 

To  excite  the  prejudices  of  the  people  against  the  Bank,  every  art,  device, 
-and  effort,  which  demagogues  could  use,  have  been  put  in  requisition,  and 
played  off  with  great  success.  It  has  been  called  a  "monster."  The  name 
is  arbitrary,  and  any  thing  else  can  be  called  so  if  the  user  of  the  term  be 
skilled  in  the  low  and  vulgar  abuse  of  the  day.  It  has  been  called  "a  great 
moneyed  aristocratic  institution."  As  to  the  money  part  of  the  name,  I  had 
much  rather  see  a  bank  with  a  great  money  capital,  than  like  some  favorite 
banks  of  late,  to  have  little  or  none.  As  to  the  term  "  aristocratic,"  that  term 
is  equally  arbitrary  with  the  word  "monster."  It  is  a  mere  political  watch- 
word, and  is  much  abused,  to  arouse  an  unwarrantable  jealousy  in  the  people, 
like  the  word  "democracy,"  a  word  dear  to  the  ears  of  every  republican,  is 
now  abused,  misused,  and  prostituted  by  ever}"^  unprincipled,  mercenary,  col- 
lared demagogue  of  the  country,  when  he  wishes  to  court  popular  favor  and 
mislead  the  judgments  of  the  people. 

To  poison  the  hearts  of  the  people,  it  is  proclaimed  every  where  that  the 
3ank  belongs  to  foreigners.  I  admit  that  eight  millions  of  the  stock  belong 
to  people  of  this  description;  but  who  owns  the  residue?  The  whole  people 
^f  the  United  States  own  seven  millions,  and  the  other  twenty  millions  be- 
long principally  to  widows  and  orphans,  to  helpless  women  and  fatherless 
children.  It  is,  in  fact,  in  part  our  own  bank;  and  yet  our  President  makes 
JBi  ruthless  and  unrelenting  war  upon  it,  because  it  would  not  subserve  his  po- 
litical purposes,  his  towering  pride,  and  insatiable  ambition  to  govern  alone. 

As  the  fact  of  foreigners  owning  stock  in  the  Bank  has  been  used  with 
THore  success  than  any  other  charge  against  the  Bank,  to  render  it  unpopular, 
let  us  examine  into  the  nature  of  that  charge,  and  see  what  merits  are  in  it. 
.By  the  terms  of  the  charter,  no  foreigner  can  fill  any  office  in  the  Bank,  or 
vote  for  any  officer;  consequently,  they  cannot,  in  any  manner,  direct  and 
'Control  it.     It  is  alleged,  that  in  times  of  war  they  can  have  an  undue  influ- 
-ence  upon  the  administration  of  the  affairs  of  the  nation.     For  my  part,  I 
-cannot  see  how,  when  they  can  in  no  way  intermeddle  in  the  concerns  of  the 
Bank.     British  capital  is  invested  in  the  Bank  of  the  United  States  to  the 
,  amount  of  eight  millions.     Let  us  now  suppose  we  were  going  to  war  with 
that  nation;  the  first  preparatory  step  would  be  a  non-intercourse  law,  the 
.next  a  declaration  of  war,  and,  during  its  whole  continuance,  the  foreign  own- 
ers of  stock  could  get  neither  interest  nor  principal,  and  we  would  be  fighting 
.their  own  nation  upon  their  money.    That  state  of  things  would  not  be  prejudi* 
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cial  to  us;  besides,  the  foreign  stockholders  will  operate  upon  their  Govern-  ■ 
ment  so  as  to  compel  it  to  do  us  justice,  and,  when  that  is  done,  peace  will 
follow;  for  all  the  United  States  want  is  justice  from  all  nations,  as  they  are 
determined  to  render  it  to  all.  But  I  go  further,  Mr.  Speaker,  and  say,  we 
need  foreign  capital  for  all  the  purposes  of  commerce,  agriculture,  and  ma- 
nufactures; that  our  march  in  the  career  of  prosperity  is  great  and  rapid 
without  a  parallel  among  the  nations  of  the  earth;  our  resources  are  just  de- 
veloping themselves,  and  we  need  foreign  capital  to  accelerate  them  and 
bring  them  into  action. 

The  persons  having  capital  in  this  country,  in  general,  will  not  put  it  into 
banks,  because  they  can  make  more  out  of  it  by  employing  it  in  trade  and 
business;  or,  if  they  put  it  in,  they  will  borrow  it  out  again;  which  circumstance 
renders  the  State  banks  either  insolvent,  or  vi^ithout  a  real,  solid,  substantial 
capital. 

Why  is  it  that  foreigners  invest  their  money  in  the  Bank  of  the  United 
States'?  The  reasons  are  obvious:  First,  they  may  wish  to  retire  from  busi- 
ness; secondly,  they  have  confidence  in  the  management  of  the  affairs  of  the 
Bank,  and  also  confidence  in  the  good  faith,  justice,  and  integrity  of  those 
who  administer  the  Government,  and  confidence  in  the  permanenc}'  and  sta- 
bility of  the  Government  itself,  when  at  the  same  time  they  have  not  the  same 
faith  and  confidence  in  their  own.  These  causes  may  all  conspire  to  induce 
them  to  invest  their  money  in  the  Bank.  But,  Mr,  Speaker,  I  will  concede 
to  gentlemen,  that  foreigners  owning  stock  in  the  Bank  is  an  evil.  I  will  then 
ask  them  how  they  will  remedy  it;  you  may  forbid  by  law  their  taking  or 
holding  stock  in  their  own  names,  but  they  will  procure  persons  who  are  citi- 
zens, to  lend  them  their  names,  and  for  them  to  be  the  ostensible  owners  of 
the  stock,  and  still  the  foreigners  in  reality  to  be  the  beneficial  proprietors. 

As  long  as  our  Government  observes  good  faith  towards  all  men  and  all 
nations,  so  long  as  the  principles  of  common  honesty  are  respected  amongst 
us,  and  integrity  is  considered  a  virtue  in  the  administration  of  the  Govern- 
ment, and  so  long  as  our  Government  exhibits  stability  and  permanence  in 
our  institutions,  will  foreigners  invest,  either  directly  or  indirectly,  their  money 
in  our  stocks.  There  is  but  one  plan,  and  I  think  that  a  certain  and  infal- 
lible one,  to  stop  such  investments;  let  Gen,  Jackson  remain  our  ruler,  and 
let  him  put  all  our  moneyed  institutions  under  the  control  and  management  of 
his  secret,  confidential  advisers,  the  Kitchen  Cabinet,  and  my  life  on  it,  a 
foreigner  will  not  take  one  cent  of  stock  in  our  institutions  thus  managed,  and 
under  a  Government  administered  without  a  proper  regard  to  good  faith. 

There  is  yet  another  reason  assigned  by  those  opposed  to  the  rechartering 
of  the  Bank,  "  that  the  Bank  is  a  monopoly,  and  it  is  a  perpetuation  of  it."" 
That  argument  is  more  plausible  than  substantial;  it  is  an  argument  only  in 
favor  of  capitalists  who  want  to  invest  their  money  in  a  bank.  It  is  a  mat- 
ter of  no  concern  to  the  borrower  from  the  Bank  whether  he  pays  six  per 
cent,  to  the  old  or  new  Bank;  whether  he  borrows  from  bank  A  or  bank  B. 
The  great  branches  of  the  industry  of  this  country  cannot  be  interested  in 
procuring  accommodations  and  commercial  facilities  from  a  new  bank  in 
preference  to  the  old;  nor  is  it  material  to  the  laboring  man  or  the  farmer 
whether  he  is  paid  for  his  labor  or  his  produce  in  the  paper  of  the  new  bank, 
or  the  old  one,  if  the  paper  of  both  is  equally  good.  In  justice  to  this  part 
of  the  subject,  I  must  remark,  that  there  is  one  class  of  borrowers  that  are 
greatly  interested  in  chartering  a  new  bank;  it  is  those  who  have  borrowed 
largely  from  the  old  Bank,  and  are  now  under  protest;  and  who  can  borrow 
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1  no  more  until  they  pay  what  ihey  owe;  and  as  they  never  intend  to  do  that, 
they  are  now  hostile  to  the  Bank,  and  want  a  new  one  chartered,  where  they 
can  get  new  accommodations,  incur  new  debts,  and  be  guilty  of  like  defal- 
cations; and,  I  think,  if  the  Kitchen  Cabinet  stood  before  me,  I  could  put 
my  finger  upon  some  three  or  four  members  of  that  famous  cabal,  who  stand 
in  the  predicament  above  described.  The  capitalist  and  fraudulent  defaulter, 
Mr.  Speaker,  need  not  be  the  peculiar  objects  of  our  legislative  care  and  at- 
tention; they  are  a  set  of  gentlemen  who  always  can  carve  for  and  take  care 
of  themselves. 

I  ask  gentlemen  to  take  into  their  consideration  this  further  and  additional 
injury  that  will  be  inflicted  on  our  country,  if  the  Bank  is  not  rechartered» 
There  are  about  sixty  millions  of  dollars  due  the  Bank,  twenty-five  of  which 
are  due  from  the  West.  The  whole  paper  out  does  not  exceed  eighteen, 
millions;  after  the  paper  is  taken  in,  the  residue  of  the  debt  is  to  be  collect- 
ed in  gold  and  silver,  in  about  two  years.  Imagine  to  yourselves,  gentle- 
men, the  prostration  of  all  business  which  such  a  pressure  will  occasion,  and 
the  wide  spreading  ruin  which  will  be  inflicted  on  the  country;  the  judg- 
ments, executions,  sales  and  sacrifices  of  property;  and  then  your  imagina- 
tions will  not  portray  half  the  reality,  because  the  new  bank  cannot  go  into 
operation  until  the  charter  of  the  old  one  expires;  and,  consequently,  no  re- 
lief can  be  obtained  from  that  quarter.  I  will  ask,  what  are  all  these  evils 
to  be  inflicted  on  the  country  for'?  You  may,  gentlemen,  answer  and  say, 
for  the  purpose  of  enabling  a  new  set  of  capitalists  to  lend  us  their  money. 
1  say  that  is  only  a  pretext;  the  real  motive,  I  believe,  is,  General  Jackson 
thus  wills  it;  and  why  he  wills  it,  I  have  endeavored  to  point  out.  Some 
may  say,  the  stockholders  make  too  great  a  profit.  If  that  be  the  fact,  re- 
duce the  rate  of  interest.  But,  in  this  profit  which  is  made  by  the  Bank,  it 
must  not  be  forgotten  that  the  United  States  are  the  owners  of  one-fifth  of  the 
stock,  and  receive  one-fifth  of  the  profits;  and  any  loss  which  the  stockhold- 
ers may  sustain  by  refusing  to  renew  the  charter,  the  people  of  the  United 
States  lose  one-fifth  of  it. 

There  is  yet  another  reason,  which,  in  considering  this  part  of  the  subject, 
ought  not  to  be  overlooked.  If  we  do  not  recharter  the  Bank,  these  eight 
mllions  of  foreign  capital  will  be  withdrawn  from  the  United  States;  and, 
I  ask,  in  the  present  scarcity  of  money,  can  we  spare  so  much  from  this 
country] 

I  have  now,  Mr.  Speaker,  said  what  I  designed,  and  which  I  deemed  ma- 
terial and  necessary  for  our  consideration  of  the  first  resolution.  I  will  now 
proceed  to  the  investigation  of  the  second  and  third,  together  with  the 
amendment  offered  by  the  honorable  gentleman  from  Georgia,  [Mr.  Wilde.] 

Tlje  amendment  of  the  honorable  member  from  Georgia  is  the  only  pro- 
position which  has  been  submitted  to  this  House,  calculated  to  obtain  a  fair 
expression  of  its  opinion  upon  the  merits  of  the  controversy  between  the 
President  and  the  Bank.  I  shall  confine  my  remarks,  principally,  to  that;  but, 
in  its  discussion,  I  shall  necessarily  be  compelled  to  notice  the  second  and 
third  resolutions  offered  by  the  Committee  of  Ways  and  Means,  which  I 
<3enounce  as  an  artful  evasion  of  the  question;  and  I  have  no  doubt,  by 
a  call  of  the  previous  question,  this  House  will  never  be  permitted  to  vote 
upon  the  naked,  insulated  proposition  of  the  sufficiency  of  the  reasons  of  the 
Secretary  of  the  Treasury  for  removing  the  deposites.  Before  I  proceed 
further,  I  beg  leave  to  call  the  attention  of  the  House  to  the  fifteenth  and 
sixteenth  sections'of  the  charter  of  the  Bank  of  the  United  States,  which 
ireads  in  these  words: 
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"  Sect.  15.  And  be  it  further  enacted^  That,  during  the  continuance  of  this 
act,  and  whenever  required  by  the  Secretary  of  the  Treasury,  the  said  cor- 
poration shall  give  the  necessary  facilities  for  transferring  the  public  funds 
from  place  to  place,  within  the  Unhed  States,  or  the  Territories  thereof,  and 
for  distributing  the  same  in  payment  of  the  public  creditors,  without  charging 
commissions,  or  claiming  allowance  on  account  of  difference  of  exchange; 
and  shall  also  do  and  perform  the  several  and  respective  duties  of  the  com- 
missioners of  loans  for  the  several  States,  or  any  one  or  more  of  them,  when- 
ever required  by  law. 

*'  Sect.  16.  And  he  it  further  enacted^  That  the  deposites  of  the  money  of 
the  United  States,  in  places  in  which  the  said  Bank  and  branches  thereof  may 
be  established,  shall  be  made  in  said  Bank  or  branches  thereof,  unless  the 
Secretary  of  the  Treasury  shall  at  any  time  otherwise  order  and  direct;  m 
which  case  the  Secretary  of  the  Treasury  shall  immediately  lay  before  Con?- 
gress,  if  in  session,  and,  if  not,  immediately  after  the  commencement  of  the 
next  session,  the  reasons  of  such  order  or  direction." 

Sir,  proceeding  in  our  inquiries  into  the  sufficiency  of  the  reasons  of  the 
Secretary,  we  must  establish,  settle  down,  and  agree  upon  some  preliminary 
principles  to  facilitate  our  investigations;  those  principles  are,  what  kind  and 
description  of  reasons  can  exist  which  would  justify  the  removal  of  the  de- 
posites. They  cannot  surely  be  arbitrary,  and  dependent  upon  the  mere  will, 
whim,  caprice,  or  pleasure  of  the  Secretary  of  the  Treasury,  and  upon  the 
will  and  pleasure  of  Congress.  The  great  rights  of  persons  must  be  better 
secured  and  more  stable  than  that.  The  rights  of  no  man,  or  set  of  men,  in 
this  country,  which  boasts  of  its  being  a  Government  of  laws,  should  ever  be 
dependent  upon  the  will  and  pleasure  of  one  man,  or  any  set  of  men.  The 
will  of  man  is  the  creature  of  his  passions,  and  they  are  directed  frequently 
by  his  health  or  habits  of  body.  I,  for  one,  Mr.  Speaker,  protest  against  a 
doctrine  which  places  the  great  rights  and  beneficial  interests  of  any  set  of 
men,  entitled  to  the  protection  of  our  constitution  and  laws,  at  the  disposal  of 
the  arbitrary  power  of  any  man.  It  is  too  brittle  a  tenure  to  enjoy  rights  or 
hold  property  by. 

If  the  removal  depended  upon  the  will  and  discretion  of  the  Secretary,  why 
did  the  charter  make  it  his  duty  to  lay  his  reasons  before  Congress  at  its 
next  session?  and  by  what  rule  could  Congress  say  whether  his  conduct  was  . 
right  or  wrong  in  the  removal,  unless  Congress  had  certain  fixed  principles 
to  go  by? 

The  act  incorporating  the  Bank  was  a  contract  proposed  by  Congress  for 
the  acceptance  of  those  who  would  subscribe  stock  upon  the  conditions 
therein  mentioned;  and  when  all  the  stock  was  taken,  as  required,  then  the 
contract  became  perfect  in  all  its  parts:  it  lost  then  its  character  of  an  ordi- 
nary act  of  legislation,  and  became  a  solemn  agreement  between  the  United 
States  as  one  party,  and  the  stockholders  as  the  other.  It  is  now  to  be  viewed 
and  construed  as  every  other  contract  between  parties  capable  in  law  to 
contract. 

All  covenants  in  that  compact  which  are  for  the  benefit  of  the  United 
States,  and  to  be  done  and  performed  by  the  Bank,  are  the  considerations 
moving  from  the  Bank  to  the  United  States;  and  every  covenant  for  the  be- 
nefit of  the  Bank,  to  be  performed  by  the  United  States,  is  the  consideration 
given  by  the  United  States  to  the  Bank.  The  covenants,  stipulations,  and 
agreements  of  each  are  the  mutual  considerations  to  each  other. 

The  substantial  covenants  on  the  part  of  the  United  States,  for  the  benefit 
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of  the  stockholders,  are  these:  the  grant  to  the  stockholders  of  the  exclusive 
right  of  banking  until  the  3d  of  March,  1836,  and  the  right  to  the  public  de- 
posites.  In  consideration  for  these  covenants,  the  Bank  agreed  to  pay  one 
million  and  a  half  of  dollars,  as  a  bonus  to  the  United  States;  to  be  collecting 
agent  of  the  public  revenue;  to  keep  it  safely  until  the  Government  might 
want  it;  and  to  distribute  the  same  to  the  public  creditors,  as  directed  by  the 
Secretary  of  the  Treasury,  at  any  point  within  the  United  States  and  Terri- 
tories, free  of  all  cost  and  charges,  and  at  the  risk  and  hazard  of  the  Bank;, 
and  "  also  to  do  and  perform  the  several  and  respective  duties  of  the  com- 
missioners of  loans  for  the  several  States,  or  any  one  or  more  of  them,  when- 
ever required  by  law." 

Some  gentlemen  have  contended  that  the  whole  contract  between  the  par- 
ties is  the  grant  of  the  exclusive  charter  to  the  Bank  on  the  one  side,  and  the 
bonus  on  the  other;  and  that  the  residue  of  the  covenants  and  stipulations  on 
each  side  are  only  the  ordinary  acts  of  legislation,  and  can  be  abrogated  at 
pleasure.  That  construction  is  entirely  too  narrow  and  contracted,  and  can- 
not stand  the  test  of  scrutiny  for  a  moment.  Every  gentleman  in  this  Housey. 
who  is  a  lawyer  of  tolerable  standing  at  the  bar,  would  not  peril  his  legal 
reputation  by  contending  in  favor  of  such  a  position.  There  is  another  prin- 
ciple of  law  that  it  may  not  be  amiss  to  mention,  although  not  absolutelj 
necessary  to  maintain  the  grounds  which  I  have  assumed;  it  is  this,  that 
whenever  there  is  a  doubt,  it  is  always  to  be  construed  in  favor  of  the 
covenantee  against  the  covenantor,  taking  care  so  to  expound  it  as  to  give  it 
full  effect,  according  to  the  intent  and  meaning  of  the  contracting  parties. 

Having  advanced  thus  far  into  the  question,  and  settled  the  meaning,  in- 
terpretation, and  exposition  of  the  mutual  covenants  contained  in  the  charteiv 
so  far  as  respects  the  consideration  given  and  received,  the  next  question  is,, 
what  are  the  legal  rights  and  remedies  of  the  parties  under  these  covenants, 
if  either  contracting  party  fail  to  perform  the  whole  or  a  part  of  their  respec- 
tive agreements'? 

If  the  Bank  fails  on  its  part,  and  violates  its  charter,  the  United  States; 
have  the  right  to  revoke  the  same.  The  manner  by  which  that  revocation  is 
to  be  obtained  is,  "  by  Congress  directing,  or  the  President  ordering  a  scire 
facias^^  to  issue  and  to  be  served  on  the  officers  of  the  Bank.  They  have 
the  right  to  be  heard,  and  a  trial  is  had  by  an  impartial  jury  of  the  country y, 
which  is  the  birthright  of  every  man  in  America.  But  if  the  Bank  fails,  and. 
refuses  to  perform  any  of  its  covenants,  in  relation  to  the  revenue  of  the 
country,  its  collection,  safe  keeping,  and  disbursement,  or,  by  the  mismanage- 
ment of  its  funds,  the  ultimate  safety  of  the  public  money  is  endangered^ 
then  it  would  not  be  prudent  for  the  Government  to  wait  the  slow  and  tedious 
proceedings  of  the  remedy  by  scire  facias.  But  in  that  case  it  would  be 
wise  to  have  a  more  summary  remedy;  and  hence  the  Government  reserved 
to  itself  the  right  to  remove  the  public  money  from  the  Bank.  This  right 
was  vested  in  the  Secretary  of  the  Treasury;  and  the  reason  why  it  was  con- 
fided to  him,  in  preference  to  any  other  officer,  is  obvious.  He  is  the  great 
officer  of  the  Government  whose  business  it  is  to  superintend  and  manage  the 
finances  of  the  nation. 

Having  made  these  remarks,  Mr.  Speaker,  we  come  up  fairly  to  this  ques- 
tion: Can  the  Secretary  of  the  Treasury  remove  the  deposites  for  any  other 
cause  than  a  violation  of  some  one  or  all  of  the  covenants  of  the  Bank,  con- 
nected with  and  concerning  the  public  revenue,  which  are  its  collection,  safe 
keeping,  and  disbursement"?     I  contend  he  cannot.     The  removal  of  the- 
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public  deposites  is  a  virtual  rescission  of  that  part  of  the  contract  by  the  United 
States;  which  power  to  rescind,  by  the  action  of  one  of  the  parties,  is  reserved 
by  the  contract  itself.  But  yet,  although  that  reservation  of  the  power  is 
contained  in  the  charter,  the  rescission  cannot  take  place  for  any  cause  not 
connected  with  that  part  of  the  agreement. 

How  absurd  it  would  be  in  a  contract  for  a  tract  of  land,  or  any  thing  else, 
between  A  and  B,  for  A  to  claim  a  rescission  of  the  contract,  and  allege  for 
cause  that  B  was  not  a  moral  man;  that  he  was  turbulent  at  elections,  and 
intermeddled  with  the  elective  franchise;  or  that  he  was  not  a  regular  and 
constant  attendant  at  divine  service  on  the  Sabbath  day,  although,  in  relation 
to  every  thing  connected  with  the  agreement,  B  had  complied  with  great 
punctuality.  Such  frivolous  excuses  and  pretences,  on  the  part  of  A,  to 
avoid  and  get  clear  of  his  contract,  would  be  laughed  at,  and  not  treated 
seriously.  The  court,  chancellor,  or  tribunal  trying  the  cause,  would  tell 
him  that  no  conduct  of  B,  unconnected  with  the  contract  itself,  would  author- 
ize a  rescission  of  the  agreement  and  his  release  therefrom;  and  that  the  con- 
duct, on  the  part  of  B,  must  be  some  failure,  or  refusal  to  perform,  on  his 
part.  Every  sound  lawyer  vvill  acknowledge,  that  no  collateral  cause,  un- 
connected with  the  contract  itself,  can  justify  its  rescission. 

If  the  doctrine  I  have  this  moment  laid  down,  in  relation  to  a  contract 
between  A  and  B,  be  correct  and  sound  law,  how  can  honorable  gentlemen 
distinguish  that  supposed  case,  in  point  of  principle,  from  the  question  as  to 
the  sufficiency  of  the  reasons  of  the  Secretary?  Are  they  not  to  be  tested  by 
the  same  rules,  and  governed  by  the  same  principles? 

It  is  in  vain  for  gentlemen  to  say  we  are  lawgivers,  and  we  will  act  upon 
motives  of  policy.  I  say  we  have  no  such  power.  We  are,  by  the  terms  of 
the  charter,  made  the  judges,  in  the  last  resort,  in  a  contest  between  the 
Secretary  and  the  Bank;  and,  as  judges,  we  are  to  decide  the  controversy 
with  the  same  strict  regard  to  justice  that  a  judge  or  chancellor  of  a  court 
would  be  bound  to  observe.  Nay,  more:  as  we  are  substantially  one  of  the 
parties,  and  the  Bank  is  obliged  to  submit  the  question  to  us,  and  abide  by 
our  determination,  let  us  observe  a  strict  impartiality,  instead  of  manifesting 
a  spirit  of  vindictiveness  in  imitation  of  the  President;  weigh  out  justice  with 
equal  scales;  and,  if  we  are  compelled  to  decide  against  the  stockholders,  do 
it  with  a  kindness  and  a  dignified  condescension,  "which  gives  even  atiliction 
a  grace."  This  kind  of  conduct  is  worthy  of  us,  and  worthy  of  the  Congress 
of  the  United  States. 

Some  gentlemen,  in  argument,  have  contended  that  Congress,  in  deciding 
t)n  the  sufficiency  of  the  reasons  of  the  Secretary  of  the  Treasury,  take  up 
the  subject  de  novo^  and  can  confirm  and  approve  the  action  of  the  Secre- 
tary upon  reasons  of  their  own,  although  they  may  believe  his  reasons  insuf- 
ficient. This  position  I  think  a  hard  one  to  maintain;  for,  if  Congress,  in  its 
deliberation  and  decision,  were  not  to  be  confined  to  the  reasons  of  the 
Secretary,  why  did  the  act  make  it  necessary  to  lay  his  reasons  before  Con- 
gress, in  preference  to  reporting  the  fact  only  of  removal?  But  yet,  in  my 
present  argument,  I  will  concede  it;  and,  when  I  do  that,  gentlemen  will  cer- 
tainly agree  that  Congress  is  bound  by  the  same  rules  in  its  decisions  which 
I  have  laid  down  to  be  observed  by  the  Secretary  of  the  Treasury. 
•  Having,  Mr.  Speaker,  attempted  to  settle  as  I  think  right  and  correct  the 
principles  which  should  govern  this  House  in  deciding  upon  the  reasons  of  the 
Secretary  of  the  Treasury,  or  any  odier  reasons  suggested  by  gentlemen,  I 
will  now  proceed  to  an  examination  of  the  reasons  themselves,  and  will  pur- 
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«ue  nearly  the  same  order  in  the  investigation  which  has  been  observed  by 
the  Secretary  in  presenting  them. 

The  first  reason  is,  that  the  charter  will  expire  on  the  3d  of  March,  1836. 
This  reason  is  so  frivolous,  that  had  it  not  emanated  from  such  high  authority, 
it  would  be  doing  injustice  to  the  patience  of  the  House  to  spend  one  moment 
in  its  consideration.  Can  any  gentleman,  however  devoted  he  may  be  to  the 
present  administration,  believe  this  reason  good  and  sufficient?  Did  not 
Congress  know,  when  the  charter  was  granted,  that  it  would  expire  on  the 
3d  of  March,  1836,  and,  with  that  knowledge,  the  Bank  was  to  have  the 
deposites  during  the  continuance  of  the  charter,  unless  it  did  some  act  to 
forfeit  it]  That  reason  embraces  no  action  of  the  Bank — no  cause  whatever 
except  this:  that  the  Secretary  thinks  the  deposites  ought  not  to  remain  there 
until  the  expiration  of  the  charter,  and  that  Congress,  when  it  granted  it, 
acted  injudiciously  in  that  particular;  that  he  will  correct  and  remedy  that 
bad  act  of  legislation.  How  futile  is  such  a  reason!  The  only  question  is 
this:  Are  the  deposites  given  to  the  Bank  during  the  whole  period  of  its  con- 
tinuance? If  that  be  the  fact,  it  is  then  some  action  of  the  Bank,  after  it 
goes  into  operation,  which  must  forfeit  the  right  to  them,  and  justify  their 
removal. 

It  is  a  palpable  violation  of  the  contract,  on  tiie  part  of  the  United  States, 
to  remove  them  for  that  cause.  But,  to  fortify  that  reason,  the  Secretary 
uses  this  language  in  his  report: 

"  It  is  obvious  that  the  interests  of  the  country  would  not  be  promoted  by 
permitting  the  deposites  of  the  public  money  to  continue  in  the  Bank  until 
its  charter  expired.  Judging  from  the  past,  it  is  highly  probable  that  they 
will  always  amount  to  several  millions  of  dollars.  It  would  evidently  pro- 
duce serious  inconvenience  if  such  a  large  sum  were  left  in  possession  of  the 
Bank  until  the  last  moment  of  its  existence,  and  then  be  suddenly  withdrawn, 
when  its  immense  circulation  is  returning  upon  it  to  be  redeemed,  and  its 
private  depositors  removing  their  funds  into  other  institutions.  The  ability 
of  the  Bank,  under  such  circumstances,  to  be  prompt  in  its  payments  to  the 
Government,  may  well  be  doubted,  even  if  the  ultipiate  safety  of  the  depo- 
sites could  be  relied  upon.  Besides,  the  principal  circulating  medium  now 
in  the  hands  of  the  people,  and  the  one  most  commonly  used  in  the  exchange 
between  the  distant  places,  consists  of  the  notes  of  the  Bank  of  the  United 
States  and  its  numerous  branches.  The  sudden  withdrawal  of  its  present 
amount  of  circulation,  or  its  sudden  depreciation  before  any  other  sound  and 
convenient  currency  was  substituted  for  it,  would  certainly  produce  extensive 
evils,  and  be  sensibly  felt  among  all  classes  of  society." 

I  will  remark  that  the  amount  of  the  deposites  that  may  be  in  the  Bank 
on  the  3d  of  March,  1836,  cannot  alter,  or  in  any  manner  affect  the  ques- 
tion. The  charter  has  no  reference  to  the  amount,  be  it  great  or  small,  much 
or  little. 

I  have  been  forcibly  struck  with  the  strange  discrepanc}'  between  the  two 
reports  of  the  same  Secretary:  one  giving  his  reasons  for  the  removal  of  the 
deposites,  dated  3d  December,  1833,  in  which  he  supposes  the  excess  of 
revenue  to  create  a  large  surplus,  which  will  be  in  deposite  on  the  3d  of 
March  1836;  the  other,  his  annual  report  to  Congress,  dated  the  17th  De- 
cember, 1833,  in  which  he  seems  to  apprehend  that  the  revenue  for  the  year 
1835  will  not  be  equal  to  the  public  expenditures  of  the  Government;  conse- 
quently, in  March,  1836,  there  will  be  little  or  no  money  on  deposite.  The 
part  of  the  report  I  allude  to  reads  thus:  "  From  this  state  of  the  finances, 
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and  of  the  proposed  appropriations,  it  is  evident  that  a  reduction  of  the 
revenue  cannot  at  this  time  be  made,  without  injury  to  the  public  service. 
Under  the  act  of  the  last  session,  the  receipts  of  1835  will  be  less  than  those 
of  1834,  as  a  further  reduction  in  the  rate  of  duties  will  take  effect  on  the 
1st  of  January,  1835;  and  if  the  appropriations  should  be  kept  up  to  the 
amount  authorized  for  the  present  year,  the  charge  upon  the  treasury  in 
1835  would  be  more  than  it  could  probably  meet.  But  the  debt  will  then 
have  been  entirely  paid;  and  if  a  guarded  rule  of  appropriation  is  at  once 
commenced,  there  will  be  no  difficulty  in  bringing  down  the  expenditure, 
without  injury  to  the  public  service." 

What  an  unaccountable  inconsistency  there  is  in  the  two  reports;  but  it  is 
a  fatality  which  falls  to  the  lot  of  all  men  who  have  not  good  memories^ 
when  they  draw  on  their  imagination  for  their  facts.  Perhaps  it  may  be  ac- 
counted for  from  an  ardent  desire  to  imitate  the  head  of  the  Executive  De- 
partment, with  whom  consistency  in  politics  has  long  since  ceased  to  be  a 
virtue.  The  Secretary  of  the  Treasury,  in  his  report  to  Congress,  giving  hi& 
reasons  for  the  removal  of  the  deposites,  says,  that  it  was  the  conduct  of  the 
Bank  in  making  curtailments  of  its  discounts  and  bills,  in  the  months  of  Au<- 
gust,  September,  and  October,  which  induced  him  to  remove  the  deposites 
before  the  session  of  Congress.  The  part  of  his  report  I  allude  to,  reads  in 
these  words: 

"  The  situation  of  the  mercantile  claims  also  rendered  the  usual  aids  of 
the  Bank  more  than  ever  necessary  to  sustain  them  in  their  business.  Their 
bonds  for  previous  importations  were,  as  before  stated,  constantly  becoming 
due,  and  heavy  cash  duties  were  almost  daily  to  be  paid.  The  demands  of 
the  public  upon  those  engaged  in  commerce  were  consequently  unusually 
large,  and  they  had  a  just  claim  to  the  most  liberal  indulgence  from  the  fiscal 
agent  of  the  Government,  which  had,  for  so  many  years,  been  reaping  bar-- 
vests  of  profits  from  the  deposites  of  the  public  money.  But  the  Bank  about 
this  time  changed  its  course. 

"  By  the  monthly  statement  of  the  Bank,  dated  2d  August,  1833,  it  appears 
that  its  loans  and  domestic  bills  of  exchange,  purchased  and  on  hand, 
amounted  to  -  -  -  -  -  $64,160,349  14 

By  the  monthly  statement  of  the  2d  of  September,  1833, 

they  appear  to  have  been  _  -  -  62,653,359  59 

By  that  of  the  2d  of  October,  1833,  they  were  -  60,094,202  93 


Reduction  in  two  months,      -  $4,066,146  21 


By  the  same  papers  it  appears  that  the  public  deposites,  including  those  for 
the  redemption  of  the  pubhc  debt,  the  Treasurer's,  and  those  of  the  public 
officers,  were,  in  August,  -  _  -  $7,599,93^  47 

September, 9,182,173  18 

October,  9,868,435  5S 


Increase  of  the  public  deposites  in  two  months,  $2,268,504  11 

Total  amount  collected  from  the  community,  $6,334,650  32 

*'  Thus,  upwards  of  six  millions  of  dollars  were  withdrawn  from  the  business 
of  the  country  by  the  Bank  of  the  United  States  in  the  course  of  two  months. 
This,  of  itself,  must  have  produced  a  pressure  on  the  money  market,  affect- 
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ing  all  commercial  transactions.  But  the  curtailment  in  the  bank  accommo- 
dations of  the  community  was  much  larger.  The  policy  adopted  by  the  Bank, 
of  the  United  States  compelled  the  State  banks  to  take  the  same  course  m 
self-defence;  and  the  Bank  of  the  United  States  appears  to  have  resorted  to 
the  expedient  of  drawing  from  the  State  banks  the  balances  due,  in  specie,  and 
to  have  hoarded  up  the  article  in  its  own  vaults. 

In  August,  1833,  the  Bank  had  in  specie,       -  -  $10,023,677  38 

In  September,  -  -  -  -  .  -  10,207,649  20 

In  October,  -  -  -  -  -  10,663,441  51 


Showing  an  increase  of  specie,  in  two  months,  of  $639,764  13 

*'  This  sum,  it  is  believed,  was  chiefly  drawn  from  the  State  banks.  To  for- 
tify themselves,  those  banks  were  compelled  to  call  on  their  debtors,  and 
curtail  their  accommodations;  and  so  large  a  proportion  of  these  calls  are 
always  paid  in  their  own  notes,  that,  to  obtain  $100,000  in  specie,  they  are 
probably  obliged  to  call  for  four  or  five  times  that  amount.  To  replace  the 
specie  taken  from  them  by  the  Bank  of  the  United  States,  and  to  provide  for 
their  own  safety,  the  State  banks,  therefore,  must  have  curtailed  from  two  to 
three  millions  of  dollars.  On  the  whole,  it  is  a  fair  estimate,  that  the  collec- 
tions from  the  community  during  those  two  months,  without  any  correspond- 
ing return,  did  not  fall  much  short  of  nine  millions  of  dollars.  As  might  have- 
teen  expected,  complaints  of  a  pressure  upon  the  money  market  were  heard 
from  every  quarter.  The  balances  due  from  the  State  banks  had,  during  the 
same  time,  increased  from  $368,969  98  to  $2,288,573  19;  and,  from  the 
uncertain  policy  of  the  Bank,  it  was  apprehended  they  might  suddenly  be 
<:alled  for  in  specie.  The  State  banks,  so  far  from  being  able  to  relieve  the 
community,  found  themselves  under  the  necessity  of  providing  for  their  own 
safety.  A  very  large  proportion  of  the  collections  of  the  Bank,  in  August  and 
September,  were  in  Philadelphia,  New  York,  and  Boston. 

In  August  and  September  the  curtailment  in  Philadelphia  was  $195,548  69 
Increase  of  public  deposites,      -  _  -  -  646,846  80 


Actual  collections  by  the  Bank,  -  -  $842,395  49 


Increase  of  public  deposites  in  New  York,  -  -       $1,396,597  24 

Deduct  increase  of  loans,  _  >  -  -  331,295  38 


Actual  collections  by  the  Bank,  -  -       $1,065,301  86 

Curtailments  in  Boston,  -  -  -  -  $717,264  45 

Increase  of  public  deposites,      -  -  -  -  48,069  8S 


Actual  collections  by  the  Bank,  -  -  $765,334  3S 

Total  collections  in  the  three  cities,  -  -       $2,673,031  68 

*'  It  will  be  perceived,  that  it  was  solely  through  the  increase  of  the  public 
deposites  that  the  Bank  raised  balances  against  the  State  banks  in  New 
York,  and  was  placed  in  a  situation  to  take  from  them,  at  its  pleasure,  large 
sums  in  specie.  And  when  it  is  considered  that  those  curtailments  and  col- 
lections of  the  Bank  of  the  United  States  necessarily  compelled  the  State 
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banks  to  curtail  also,  we  shall  be  at  no  loss  to  perceive  the  cause  of  the  pres- 
sare  which  existed  in  the  commercial  cities  about  the  end  of  the  month  of 
September.  It  was  impossible  that  the  commercial  community  could  have 
sustained  itself  much  longer  under  such  a  policy.  In  the  two  succeeding 
months,  the  collections  of  the  Bank  would  probably  have  exceeded  five  mil- 
lions more,  and  the  State  banks  would  have  been  obliged  to  curtail  in  an 
equal  sum.  The  reduction  of  bank  accommodations  to  the  amount  of  nine- 
teen millions  of  dollars  in  four  months,  must  have  almost  put  an  end  to  trade; 
and,  before  the  first  of  October,  this  pressure  in  the  commercial  cities  had 
become  so  intense,  that  it  could  not  have  been  endured  much  longer,  without 
the  most  serious  embarrassments.  It  was  then  daily  increasing;  and  from 
the  best  information  I  have  been  able  to  obtain,  I  am  persuaded  that  if  the 
public  moneys  received  for  revenue  had  continued  to  be  deposited  in  the 
Bank  of  the  United  States  for  two  months  longer,  and  it  had  adhered  to  the 
oppressive  system  of  policy  which  it  pursued  during  the  two  preceding 
months,  a  wide  spread  scene  of  bankruptcy  and  ruin  must  have  followed. 
There  was  no  alternative,  therefore,  for  the  Treasury  Department,  but  to  act 
at  once,  or  abandon  the  object  altogether.  Duties  of  the  highest  character 
would  not  permit  the  latter  course,  and  I  did  aot  hefsitate  promptly  to  resort 
to  the  former. 

"  I  have  stated  the  condition  of  the  mercantile  classes  at  the  time  of  the 
removal,  to  explain  why  it  was  impossible  to  postpone  it  even  for  a  short  period; 
under  other  circumstances,  I  should  have  been  disposed  to  direct  the  removal 
to  take  effect  at  a  distant  day,  so  as  to  give  Congress  an  opportunity  of  pre- 
scribing, in  the  mean  time,  the  places  of  deposite,  and  of  regulating  the  secu- 
rities proper  to  be  taken." 

The  Secretary  of  the  Treasury  has  not  dealt  fairly  with  Congress  and  the 
nation;  in  making  that  statement,  he  knows  that  the  removal  of  the  deposites 
was  determined  on  by  General  Jackson  to  be  made  before  the  session  of 
Congress,  for  the  purpose,  as  Amos  Kendall  declared  in  Philadelphia  last 
summer,  to  anticipate  the  action  of  Congress;  and  if  that  body  did  attempt  to 
act,  then  to  use  the  veto  power  upon  their  action.  Let  us  see  what  the  Presi- 
dent himself  says  on  the  subject,  as  given  to  the  public  by  Mr.  Duane,  in  his 
letters.  The  verity  of  the  statement  has  not  been  denied.  In  the  third  letter 
we  find  the  following  passages: 

"  My  commission  bore  the  date  of  May  29, 1833,  and  on  the  30th  I  reached 
Washington.  After  waiting  upon  the  President  on  the  next  day,  I  went  to 
the  Treasury  Department,  and  took  the  oath  of  office  on  the  1st  June.  On 
the  evening  of  that  day,  Mr.  Reuben  M.  Whitney  called  upon  me  at  my 
lodgings,  at  the  desire,  as  he  said,  of  the  President,  to  make  known  to  me 
what  had  been  done,  and  what  was  contemplated  in  relation  to  the  United 
States  Bank.  He  stated  that  the  President  had  concluded  to  take  upon  him- 
self the  responsibility  of  directing  the  Secretary  of  the  Treasury  to  remove 
the  public  deposites  from  that  Bank,  and  to  transfer  them  to  State  banks; 
that  he  had  asked  the  members  of  the  cabinet  to  give  him  their  opinions  on 
the  subject;  that  the  President  had  said,  '  Mr.  Taney  and  Mr.  Barry  had  come 
out  like  men  for  the  removal;'  that  Mr.  McLane  had  given  a  long  opinion 
against  it,  but  had  given  no  written  opinion;  and  that  Mr.  Woodbury* 
had  given  an  opinion  which  was  '  yes'  and  '  no;'  that  the  President  would 

*  "It  is  due  to  this  g-entleman  to  state,  that  I  subsequently  learned  he  was  opposed  to 
.a  removal  prior  to  July,  1834,  and  was  for  only  a  gradual  chang-e  afterwards.'* 
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make  the  act  his  own,  by  addressing  a  paper  or  order  to  the  Secretary  of  the 
Treasury;  that  Mr.  Amos  Kendall,  who  was  high  in  the  confidence  of  the  Pre- 
sident, was  now  preparing  that  paper;  that  there  had  been  delay,  owing  to  the 
affair  at  Alexandria,  but,  no  doubt,  the  President  would  soon  speak  to  me  on 
the  subject;  that  the  paper  referred  to  would  be  put  forth  as  the  proclamation 
had  been,  and  would  be  made  a  rallying  point;  that  he  (Mr.  Whitney)  had, 
at  the  desire  of  the  President,  drawn  up  a  memoir  or  exposition,  showing  that 
the  measure  might  be  safely  adopted,  and  that  the  State  banks  would  be  fully 
adequate  to  all  the  purposes  of  the  Government.  He  then  read  the  exposi- 
tion to  me,  and,  as  I  desired  to  understand  matters  so  important  and  so  sin- 
gularly presented,  I  asked  him  to  leave  the  paper  with  me,  which  he  accord- 
ingly did.  He  also  read  to  me  divers  letters  from  individuals  connected  with 
State  banks.  The  drift  of  his  further  observations  was  to  satisfy  me  that  the 
Executive  arm  alone  could  be  relied  on  to  prevent  a  renewal  of  the  United 
States  Bank. 

"  The  communication  thus  made  to  me  created  surprise  and  mortificationc- 
I  was  surprised  at  the  position  of  affairs  which  it  revealed,  and  mortified  at 
the  low  estimate  which  had  been  formed  of  the  independence  of  my  character.^ 
I  listened,  however,  respectfully  to  one  who  gave  such  evidence  of  the  confi- 
dence reposed  in  him,  and  awaited  the  explanation  which  he  intimated  the 
President  would  give. 

•'  On  the  next  evening  (Sunday)  Mr.  Whitney  again  called  on  me  in  com- 
pany with  a  stranger,  whom  he  introduced  as  Mr.  Amos  Kendall,  a  gentle- 
man in  the  President's  confidence,  who  would  give  me  any  further  explana- 
tions that  I  might  desire  as  to  what  was  meditated  in  relation  to  the  United 
States  Bank,  and  who  then  called  on  me  because  he  was  about  to  proceed 
forthwith  to  Baltimore.  I  did  not  invite  or  check  communication.  Very  little 
was  said;  and  perjiaps  I  could  not  wholly  conceal  my  mortification  at  an 
attempt,  apparently  made  with  the  sanction  of  the  President,  to  reduce  me 
to  a  mere  cipher  in  the  administration. 

"  The  next  morning,  June  3d,  I  waited  upon  the  President,  and,  as  I  had 
been  apprized  by  Mr.  Whitney  would  be  the  case,  he  soon  introduced,  the 
subject  of  the  Bank.  I  stated  that  Mr.  Whitney  had  made  known  to  me  what 
had  been  done,  and  what  was  intended,  and  had  intimated  that  his  commu- 
nication was  made  at  the  President's  desire.  The  President  replied,  in  atone 
of  dissatisfaction,  that  it  Was  true  he  had  conferred  with  Mr.  Whitney,  and 
had  obtained  information  from  him  as  to  the  Bank,  but  that  he  did  not  make 
him  his  confidant,  nor  had  he  told  him  to  call  on  me.  I  enumerated  the  rep- 
resentations which  Mr.  Whitney  had  made,  and  their  correctness  was  admit- 
ted. I  said  I  feared  that  I  should  not  be  able  to  see  the  subject  in  the  light 
in  which  the  President  viewed  it;  to  which  he  remarked,  that  he  liked  frank- 
ness; that  my  predecessor  and  himself  had  sometimes  differed  in  opinion,  but 
it  had  made  no  difference  in  feeling,  and  should  not  in  my  case;  that  the  mat- 
ter under  consideration  was  of  vast  consequence  to  the  country;  that  unless 
the  Bank  was  broken  down,  it  would  break  us  down;  that  if  the  last  Congress 
had  remained  a  week  longer  in  session,  two-thirds  would  have  been  secured 
for  the  Bank  by  corrupt  means;  and  that  the  like  result  might  be  apprehend- 
ed at  the  next  Congress;  that  such  a  State  bank  agency  must  be  put  in  ope- 
ration before  the  meeting  of  Congress  as  would  show  that  the  United  States 
Bank  was  not  necessary,  and  thus  some  members  would  have  no  excuse  for; 
voting  for  it.  My  suggestions  as  to  an  inquiry  by  Congress,  as  in  December^ 
1832,  or  a  recourse  to  the  Judiciary,  the  President  repelled,  saying  it  would 
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he  idle  to  rely  upon  either;  referring,  as  to  the  Judiciary,  to  decisions  already 
made,  as  indications  of  what  would  be  the  effect  of  an  appeal  to  them  in  fu- 
ture. After  mentioning  that  he  would  speak  to  me  again  before  he  departed 
for  the  eastward,  he  said  he  meant  to  take  the  opinions  of  the  members  of 
the  cabinet  with  him,  but  would  send  them  to  me  from  New  York,  together 
•with  his  views,  and  would  expect  me,  on  his  return,  to  give  him  my  senti- 
ments frankly  and  fully." 

These  quotations,  Mr.  Speaker,  prove  several  important  facts.  That  the 
removal  of  the  deposites  was  determined  on  last  spring  or  summer,  and  that 
the  same  should  take  place  before  the  session  of  Congress;  that  General 
Jackson  insinuated  that  the  last  Congress  had  been  bought  up  by  the  Bank, 
and  that  it  was  probable  that  the  members  of  the  present  Congress  would  sell 
themselves  in  the  same  way;  and  also  they  go  far  to  convict  the  Secretary  of 
the  Treasury  of  duplicity  and  insincerity  in  his  report  to  Congress. 

The  next  reason  assigned  by  the  Secretary  is,  that  the  business  of  the  Bank 
IS,  to  a  certain  extent,  transacted  by  committees  and  agents.  I  will  ask  how 
it  can  be  done  in  any  other  way?  A  great  part  of  the  business  of  the  Bank 
is  done  at  its  branches;  all  the  officers  of  those  branches  are  appointed  by 
the  directors  of  the  mother  Bank,  and  to  that  Bank  are  they  responsible;  and 
the  officers  of  that  Bank  are  responsible  to  the  public  for  their  official  con- 
duct. The  mother  Bank,  within  her  own  walls,  and  in  the  transactions  of  her 
own  business,  is  obliged  to  employ  agents,  to  divide  out  the  labors  of  the  di- 
rectors, and  confide  them  to  committees,  and  the  committees  to  report  to  the 
board.  They  could  not  transact  the  business  of  the  Bank,  it  is  so  various  and 
diversified,  without  this  kind  of  sub-division  of  labor. 

We,  in  this  House,  transact  our  business  by  committees,  who  report  to  us 
for  our  approval  or  disapproval,  although  we  cannot  delegate  our  legislative 
powers;  but  the  convenience  of  doing  business,  and  the  impracticability  of 
doing  it  in  any  other  way,  requires  this  course  to  be  pursued.  Can  we,  then, 
blame  the  directors  for  doing  that  which  we  do  ourselves?  Our  situation  and 
that  of  the  directors  are  somewhat  different.  We  have  no  express  power  de- 
rived from  the  constitution  to  appoint  committees;  the  power  is  to  be  found 
in  the  usages  of  Parliament,  which  makes  the  law  of  this  House  as  to  the 
mode  of  proceeding.  The  directors  have  the  power  to  delegate  to  sub-agents 
the  transaction  of  a  great  part  of  their  business.  I  will  call  the  attention  of 
the  House  to  the  tenth  section  and  fourteenth  article  of  the  eleventh  section 
«of  the  charter,  which  read  in  these  words: 

<<  Sec.  10.  And  be  it  further  enacted^  That  the  directors,  for  the  time  being",  shall  have 
•power  to  appoint  such  officers,  clerks,  and  servants,  under  them,  as  shall  be  necessary 
for  executing  the  business  of  the  said  corporation,  and  to  allow  them  such  compensa- 
tion for  their  services,  respectively,  as  shall  be  reasonable;  and  shall  be  capable  of  ex- 
ercising such  other  powers  and  authorities  for  the  well-governing  and  ordering  of  the 
officers  of  the  said  corporation,  as  shall  be  prescribed,  fixed,  and  determined,  by  the 
laws,  regulations,  and  ordinances  of  the  same." 

<*  Sec.  11.  Akt.  14.  The  directors  of  the  said  corporation  shall  establish  a  compe- 
■tent  office  of  discount  and  deposite  in  the  District  of  Columbia,  whenever  any  law  of 
the  United  States  shall  require  such  an  establishment;  also  one  such  office  of  discount 
and  deposite  in  any  State  in  which  two  thousand  shares  shall  have  been  subscribed,  or 
way  be  held,  whenever,  upon  application  of  the  Legislature  of  such  State,  Congress 
may,  by  law,  require  the  same:  Providedy  The  directors  aforesaid  shall  not  be  bound 
to  establish  such  office  before  the  whole  of  the  capital  of  the  bank  shall  have  been  paid 
up.  And  it  shall  be  lawful  for  the  directors  of  the  said  corporation  to  establish  offices 
of  discount  and  deposite  wheresoever  they  shall  think  fit,  within  the  United  States,  or 
the  Territories  thereof,  and  to  commit  the  management  of  the  said  offices  and  the  bu- 
siness thereof,  respectively,  to  such  persons,  and  under  such  regulations,  as  they  shall 
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deem  proper,  not  being  contrary  to  law  or  the  constitution  of  the  Bank.  Or,  instead 
of  establishing-  such  offices,  it  shall  be  lawful  for  the  directors  of  the  said  corporation, 
from  time  to  time,  to  employ  any  other  bank  or  banks,  to  be  first  approved  by  the  Sec- 
retary of  the  Treasury,  at  any  place  or  places  that  they  may  deem  safe  and  proper,  to 
manag-e  and  transact  the  business  proposed  as  aforesaid,  other  than  for  the  purposes  of 
discount,  to  be  managed  and  transacted  by  such  officers,  under  such  agreements,  and 
subject  to  such  regulations,  as  they  may  deem  just  and  proper.  Not  more  than  thir- 
teen, nor  less  than  seven,  managers  or  directors,  of  every  office  established  as  afore- 
said, shall  be  annually  appointed  by  the  directors  of  the  Bank,  to  serve  one  year;  they 
shall  choose  a  President  from  their  own  number;  each  of  them  shall  bea  citizen  of  the 
United  States,  and  a  resident  of  the  State,  Territory,  or  District,  wherein  such  office 
is  established;  and  not  more  than  three- fourths  of  the  said  managers  or  directors,  in 
office  at  the  time  of  an  annual  appointment,  shall  be  re-appointed  for  the  next  suc- 
ceeding year;  and  no  director  shall  hold  his  office  more  than  three  years  out  of  four 
in  succession;  but  the  President  may  be  always  re-appointed." 

The  reason  assigned  by  the  Secretary  for  the  removal  of  the  deposites, 
that  the  Bank  transacts  a  portion  of  its  business  by  committees  and  sub- 
agents,  the  House  will  perceive,  from  the  charter  itself,  is  not  good  and  sub- 
stantial; the  conduct  of  the  Bank  in  that  particular  is  warranted  by  the  char- 
ter, and  by  the  usages  of  all  banks.  The  convenience  of  banking  business 
imperatively  requires  it. 

Another  charge  is,  that  none  of  the  directors  appointed  by  the  Govern- 
ment are  put  on  the  Exchange  Committee.  All  the  members  of  the  directory 
cannot  go  on  that  committee;  and  the  fair  presumption  is,  that  the  directors 
selected  for  that  and  all  other  committees  are  on  account  of  their  talents  and 
experience,  and  the  fitness  and  adaptation  of  those  talents  for  the  particular 
business  which  they  have  to  transact,  and  which  appropriately  belong  to  the 
several  committees,  like  the  committees  in  this  House  are  filled,  or  at  least 
should  be  filled.  The  Speaker  selects  each  member  of  this  House  for  a  com- 
mittee with  an  eye  to  the  business  which  is  to  come  before  that  committee, 
and  the  qualification  of  the  member  to  do  the  business. 

The  most  important  committee  of  this  House  is  that  of  Ways  and  MeansJ 
It  is  to  consist  of  nine  members.  How  idle  and  ridiculous  it  would  be  in  the 
other  two  hundred  and  thirty-one  members  to  complain  that  injustice  had 
been  done  them,  because  you,  Mr.  Speaker,  had  not  selected  them  for  that 
committee.  The  Government  directors,  it  is  evident,  did  not  accept  their 
appointments  and  go  into  the  Bank  as  directors  to  aid  in  the  management  of 
its  great  and  complicated  concerns;  they  went  in  as  Government  spies  upon 
their  brother  directors;  they  descended  to  the  low  and  degraded  situation  of 
iDeing  tools  in  the  hands  of  the  Kitchen  Cabinet,  detested  and  execrable  in- 
formers upon  their  associates.  I  speak  of  them  officially;  I  know  nothing  of 
them  individually;  I  am  told  they  are  respectable;  and  it  is  greatly  to  be  la- 
mented and  regretted  by  their  friends,  that  they  ever  accepted  their  appoint- 
ments upon  the  secret  conditions  they  did. 

I  deny  the  position  assumed  by  the  Government  directors  in  their  report, 
;and  also  by  the  Secretary  of  the  Treasury,  that  a  part  of  their  duty  is,  that 
they  are  to  be  informers.  The  charter  never  contemplated  such  mean  offices 
to  be  done  by  any  man;  it  did  not  go  upon  the  presumption  and  predication 
ihat  informers  were  necessary. 

The  Government  directors,  like  the  other  directors,  were  to  aid  and  assist 
each  other  in  managing  the  complicated  concerns  and  diversified  interests  of 
the  Bank.  As  the  United  States  owned  one-fifth  of  the  stock,  it  was  nothing 
but  right  and  fair  that  the  Government  should  appoint  its  proportion  of  di- 
rectors.   This  was  the  reason  why  the  President,  by  and  with  the  advice 
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and  consent  of  the  Senate,  appoints  five  directors,  and  not  that  the  Govern- 
ment wanted  five  spies  and  secret  informers  in  the  Bank.  Mr.  Speaker,  I 
ask,  nay,  demand,  of  the  gentlemen  present,  is  there  one  of  you  who  can  pro- 
nounce this  last  reason  which  I  have  noticed,  sufficient?  I  am  sure,  they,  in 
candor,  must  answer  they  cannot. 

There  is  a  principle  assumed  by  the  Secretary  of  the  Treasury  in  his  re- 
port, which  certainly  cannot  meet  with  the  sanction  of  a  majority  of  this 
House;  that  is,  the  right  to  take  any  part,  or  the  whole  of  the  deposites,  and 
give  them  to  the  State  banks  on  account  of  their  weakness,  if  they  are  making 
honest  exertions  to  get  through  with  their  embarrassments.  He  certainly  has 
no  greater  right  to  loan  the  money  of  the  public  to  a  State  bank,  when  it  is 
distressed  and  likely  to  fail,  than  he  would  have  to  any  company  of  men,  or 
any  individual,  who  might  be  pressed  for  money.  Simplify  the  proposition, 
and  what  is  id  Congress,  by  law,  fixes  on  a  place  for  the  safe  keeping  of  the 
public  money,  where  it  is  perfectly  safe,  and  where  it  may  be  loaned  out  and 
thrown  into  circulation  for  the  benefit  of  trade  and  commerce.  One-fifth  of 
the  profits  of  the  loans  belongs  to  the  United  States.  The  Secretary  takes 
upon  himself  to  say,  I  will  hunt  out  for  State  banks  which  are  tottering,  or 
on  the  brink  of  bankruptcy,  but  yet  their  exertions  are  honest,  and  I  will  aid 
them  in  their  difficulties.  In  vain  you  may  tell  him  Congress  has  said,  by  a 
solemn  act  and  contract  with  the  stockholders  of  the  Bank  of  the  United 
States,  that  that  bank  shall  have  the  public  deposites.  If  the  Secretary  has 
a  right  to  assist  the  State  banks  when  distressed  for  money,  he  has  equally  a 
right  to  take  the  money  of  the  public,  and  hunt  out  individual  objects  of  cha- 
rity, and  relieve  them  with  it;  for  this  is,  in  fact,  the  amount  and  extent  of  the 
ground  thus  assumed.  That  position  of  the  Secretary  is  so  utterly  untenable, 
that  I  will  not  delay  the  House  longer  with  its  examination.  Another  charge 
preferred  by  the  Secretary  of  the  Treasury  against  the  Bank  is  this:  that 
from  the  31st  of  December,  1830,  up  to  the  31st  of  December,  1831,  the 
Bank  extended  its  accommodations  from  $42,402,304  24,  to  $63,026,452  93, 
and  that,  by  the  1st  of  May,  1832,  the  bank  accommodations  amounted  to 
$70,428,670  24.  The  inference  which  the  Secretary  draws  from  these  ex- 
tensions of  loans  and  accommodations  is,  that  the  Bank  was  opposed  to  the 
election  of  General  Jackson;  and,  to  enable  it  to  act  upon  the  public  with 
greater  efiect  and  power,  it  increased  the  amount  of  its  outstanding  debts. 
This  reasoning  is  predicated  upon  the  baseness  and  corruption  of  man,  and 
that  all  men  in  debt  have  no  principle,  no  independence,  no  sentiments  of 
their  own.  I  never  will  admit  that  course  of  argument  to  be  legitimate,  which 
is  predicated  upon  the  hypothesis  that  man  is  mean  and  low,  and  is  ever  in 
market  for  money;  a  poor  man,  or  one  in  debt,  has  as  high  and  strong  feel- 
ings and  sentiments  of  honor,  as  the  first  officer  in  this  nation,  or  any  honor- 
able member  here. 

But,  Mr.  Speaker,  I  am  at  a  loss  to  know  how  either  General  Jackson  or 
the  Secretary  of  the  Treasury  knew  that  the  Bank  was  opposed  to  the  election 
of  General  Jackson,  in  1831,  and  up  to  the  1st  of  May,  in  1832 — the  period 
when  the  loans  and  accommodations  reached  the  highest  point.  Up  to  that 
time  he  had  shown  no  hostility  to  the  Bank.  In  the  report  of  his  Secretary 
of  the  Treasury  (Mr.  McLane,)  in  December,  1831,  to  which  I  had  the  honor 
a  short  time  since  of  calling  the  attention  of  the  House,  and  which  report 
General  Jackson  evidently  read,  and  approved  of,  (for  his  annual  message,, 
a  few  days  before  the  report  was  made,  referred  to  it,  and  made  quotations 
from  it,)  the  Secretary  speaks  in  the  highest  terms  of  the  Bank,  declares  it  to  be* 
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constitutional,  that  the  Government  cannot  manage  its  fiscal  affairs  without 
it,  and  that  the  Bank,  in  its  relations  to  the  revenue,  had  performed  its  engage- 
ments. The  public  up  to  that  time  supposed  that  General  Jackson  would  sigp  a 
hill  to  recharter  the  Bank;  and  when  in  July,  1832,  his  famous  veto  message 
came  out,  it  astonished  the  whole  American  people,  and  none  more  than  his 
own  party.  The  Bank  had  given  no  indications  then  of  being  opposed  ta 
his  administration.  It  is  an  afterthought  of  General  Jackson;  as  he  thinks^ 
his  Secretary  thinks;  and  it  is  dragged  into  this  controversy,  to  justify, 
as  he  supposes,  his  unaccountable  warfare  waged  against  a  Bank,  which  may  W 
styled  the  Bank  of  the  People. 

Let  us  examine  the  argument  a  little  more  in  detail.  The  Bank  has  a 
capital  of  $35,000,000;  the  public  deposites  are  equal  to,  and  will  average 
$8,000,000,  making  $43,000,000  of  nett  capital.  A  bank  may  always  fairly^ 
and  without  any  risk  and  hazard,  either  in  reference  to  the  value  of  its  notes 
in  circulation,  or  its  own  soundness  and  solidity,  extend  its  accommodations  to 
double  the  amount  of  capital.  Apply  this  rule  to  the  Bank  of  the  United 
States,  and  it  could,  without  any  danger,  have  extended  its  accommodations 
to  $86,000,000,  instead  of  $70,420,074  24.  So  if  there  be  anyjust  cause 
of  complaint  against  the  Bank,  it  is  not  for  extending  its  accommodations  to 
$70,000,000  by  the  1st  of  May,  1832,  but  it  ought  to  be  because  it  did  not 
extend  it  that  high,  or  even  higher,  long  before;  so  the  General  and  his  Sec- 
retary have  got  hold  of  the  wrong  end  of  the  cause  of  complaint.  As  an 
evidence  that  $70,000,000  were  not  too  great  an  extension  of  its  accommo- 
dations, compared  with  its  capital  and  means,  we  are  not  left  to  theory  and 
speculation,  but  we  have  matter  of  fact  to  test  it  by.  The  paper  of  the 
Bank  never  fell  below  par,  nor  was  its  credit  impaired,  nor  did  the  price  of 
its  stocks  fall  in  market.  These  facts  amount  to  certain  and  infallible  proofs 
that  the  accommodations  were  not  higher  than  the  capital  of  the  Bank  war-- 
ranted.  But  only  for  one  moment  see  how  inconsistent  General  Jackson  isi 
he  complains  that  the  Bank  extended  its  loans  to  defeat  his  election,  by  in- 
creasing them  to  $70,420,074  24;  and  since  he  has  withdrawn  the  deposites,, 
equal  upon  an  average  to  $8,000,000,  and  threatens  the  Bank  whh  further  hos- 
tilities, even  to  a  war  of  extermination,  the  Bank,  to  meet  this  state  of  things,, 
has  called  in  its  accommodations,  and  reduced  its  outstanding  debts  to  about 
fifty-eight  or  sixty  millions  of  dollars.  He  now  abuses  the  Bank  for  doing  this;; 
calls  it  "  a  monster;"  and  when  the  suffering  people  petition  him  for  relief,  he 
spurns  them  from  him,  and  insultingly  taunts  them  by  telling  them  to  go  to 
Biddle,  he  could  relieve  them  if  he  would,  and  that  his  curtailments  of  the 
debts  of  the  Bank  are  greater  than  its  situation  and  exigencies  require,  and 
that  Biddle  intends  to  oppress  the  people  without  any  just  cause. 

I  have  said  thus  much,  Mr.  Speaker,  upon  the  hypothesis  that  the  state- 
ment of  the  Secretary  of  the  Treasury  was  correct,  as  to  the  extent  of  the 
outstanding  debts  due  the  Bank  on  the  31st  December,  1830;  but  the  Sec- 
retary is  mistaken.  It  appears  from  an  inspection  of  the  books  of  the  Bank^ 
that  the  debts  due  that  institution  on  that  day  were  $52,706,738  39,  insteati 
of  $42,402,304  23.1  How  he  fell  into  this  error,  I  am  at  a  loss  to  determine^ 

The  old  story  of  the  three  per  cents  is  brought  again  before  us;  yes,  "  Mon- 
sieur Tonson  has  come  again."  That  has  been  a  subject  of  complaint  before 
Congress,  at  two  preceding  sessions,  and  by  Congress  fully  examined,  and 
the  Bank  exonerated  from  all  blame,  nay,  its  conduct  highly  approved. 

In  the  better  days  of  this  republic  an  idea  prevailed,  that  when  a  man,  o? 
set  of  men,  were  once  tried  fairly  upon  charges,  and  found  not  guilty  by  the? 
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proper  tribunal,  he  never  should  be  again  tried  for  the  same  offence.  A  new 
order  of  things  has  commenced;  a  man  shall  now  be  harassed  upon  the  same 
charge  as  often  as  the  malice  of  his  persecutors  may  desire  to  be  revenged; 
this  is  Jacksonism  in  its  true  character. 

I  will  not  trouble  the  House  with  a  detailed  account  of  the  three  per  cents, 
as  that  transaction  has  been  fully  explained  by  the  reports  of  the  Committee 
of  Ways  and  Means  of  a  former  Congress.  I  will,  however,  remark,  that 
the  Bank  assumed  the  payment  of  the  debt  to  the  holders  of  the  stock,  which 
was,  originally,  upwards  of  thirteen  millions;  being  the  interest  on  the  old 
national  debt,  when  it  was  funded  under  the  administration  of  Gen.  Wash- 
ington. That  assumpsit  exonerated  the  United  States,  which  was  all  the 
Government  could  ask.  The  motive  of  the  Bank  in  doing  this  was  not  the 
want  of  means,  but  to  prevent  so  large  a  quantity  of  specie  from  being  taken 
out  of  the  United  States  at  one  time,  lest  the  pressure  might  embarrass  the^ 
commercial  operations  of  the  country. 

One  other  cause  of  complaint  is,  that  the  Bank  has  expended  about  fifty 
thousand  dollars  in  printing  and  publishing  documents.     There  is  the  sem- 
blance of  plausibility  in  this  charge;  and  it  requires  some  attention  to  other 
facts  to  explain  it.     It  is   well   known  to  this  House  and  the  whole  nation, 
that  after  the  veto  of  the  President  upon   the  bill  to  recharter  the  Bank,  a 
large  portion  of  the  Jackson  party  throughout  the  United  States  commenced 
a  ruthless  war  against  it  and  all  its  officers.     This  war  has  been  carried  on 
by  the  President  in  person;  the  Kitchen   Cabinet,  a  disciplined  and  hired 
press,  the  office  holders,  and  aspirants  after  office,  with  but  few  exceptions, 
have  lent  their  aid;  every  thing  which  malice  could  invent,  or  falsehood  sug- 
gest, has   been  said,  written,  and   published  against  the  Bank,  the  directors, 
and   officers.     By  some  it  was  proclaimed  insolvent;  by  others  a   monster; 
by  others,  a  great  sink  of  foul  corruption.  The  directors  and  president  were 
denounced  and  vilified.     Every  term  of  reproach  and  abuse  has  been    ex- 
hausted upon  them.     What  could  the  directors,  thus  circumstanced,  dot     To 
be  silent,  credulity  would  take  every  charge  and  aspersion  upon  the  Bank 
and  its  officers  admitted.     In  this  situation,  there  was  but  one  remedy  left. 
The  principle  of  self-defence,  sanctioned  by  the  laws  which  govern  all  ani- 
imated  nature,  pointed  it  out.     That  was,  to  confront  their  enemies,  demand 
a  trial,  and  call  for  proof     This  was  done,  and  Congress  appealed  to  as  the 
tribunal;  the  subject   was  referred  to  committees  of  both  Houses;  men  of 
first  rate  talents  were  members  of  those  committees;  both  parties  were  fully 
heard;  the  committees  and  Congress  acquitted  the  Bank  and  its  officers.  The 
directors,  by  their  president,  to  let  the  nation  know  what  had  been  the  de- 
•cision  of  Congress  upon  the  subject,  published  and  circulated  the  reports  of 
the  committees,  and  speeches  of  members  of  Congress  made  in  their  defence. 
The  interest  of  the  institution  and  the  public  required  this,  lest  the  credit  of 
the  paper  in  circulation  might  be   affected,  and  the  value  of  the  stock  in- 
jured.    The  directors  owed  this  course  of  conduct  to  their  own  reputation, 
which  had  been  wantonly  assailed.     If  one   man  slanders  another,  what  do 
the  laws  of  self-defence  permit?     To  prove  the  charges  false;  to  prove   the 
witnesses  who  attempted  to  support  them  not  entitled  to  credit;  to  prove  that 
the  man  who  uttered  the  slander  was  actuated  by  malice,  and  is  a  base  de- 
famer  of  character.     To  whom,  and  before  whom,   was  the  Bank  to  make 
this  proof?     To  Congress  and  to  the  nation.     How  could   it  be  made  to  the 
nation,  except  by  publishing  the  documentary  evidence  of  the  falsehood  of 
the  accusation  and  their  proclaimed  innocence?    The  President,  who  stands 
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.pre-eminently  conspicuous  in  the  band  of  the  accusers  of  the  Bank  and  its 
directors,  and  his  followers,  have  appealed  to  the  nation  in  their  accusations 
and  denunciations  of  the  Bank  and  its  officers,  and  before  that  tribunal  must 
the  Bank  appear  and  make  defence.  The  poison  has  been  disseminated 
throughout  the  United  States,  and  the  antidote,  to  be  effeciive,  must  have  ihe 
same  circulation.  When  we  consider  who  were  the  accusers  of  the  Bank, 
and  their  power,  the  conduct  of  the  directors,  in  the  bold,  manly,  and  inde- 
pendent defence  they  have  made,  instead  of  deserving  censure,  is  highly 
honorable  to  themselves,  and  what  the  high  interest  of  the  institution  required 
of  them. 

Another  charge  alleged  against  the  Bank  is,  that  it  entered  the  political 
arena  in  the  Presidential  election,  and  opposed  the  re-election  of  Gen.  Jack- 
son. By  this  charge  against  the  Bank,  I  suppose  the  directors  and  other 
officers  are  intended  and  pointed  at.  I  will  ask,  Mr.  Speaker,  does  any 
man  in  this  country  lose  or  forfeit  his  right  of  suffiage  by  following  an  hon- 
est calling  for  a  support'?  Surely  not;  because  a  man  is  an  officer  in  the 
Bank  of  the  United  States  has  he  no  civil,  political,  and  religious  rights? 
Are  they  impaired,  abridged,  or  taken  from  him'?  or,  is  he  compelled  to  ex- 
ercise them  only  in  a  particular  way'?  This  charge  is  a  vital  stab  at  the  great 
and  republican  doctrine  of  free  suffrage.  It  has  been  attacked  in  this  ad- 
ministration all  over  America;  and  men  in  office  have  been  made  to  feel  it 
every  where;  and  from  the  conduct  of  Gen.  Jackson  in  relation  to  turning 
men  out  of  office  for  opinion's  sake,  when  that  opinion  was  against  him,  I 
have  no  doubt  that  the  whole  and  sole  cause  of  offending  in  the  Bank  and 
its  officers  is,  that  they  would  not  prostitute  the  power  of  the  Bank  to  per- 
petuate his  political  power,  and  they  themselves,  individually,  were  opposed 
to  his  re-election.  Had  the  Bank  and  its  officers  subserved  his  purposes,  we 
should  have  heard  nothing  of  its  being  a  *'  monster;"  it  would  then  have  been 
a  necessary,  valuable,  and  constitutional  institution. 

The  next  charge  which  I  shall  notice  is  the  French  bill.  That  bill  was 
sold  to  the  Bank  at  the  pressing  instance  and  solicitation  of  the  Government, 
for  the  full  amount  thereof.  The  negotiation  took  place  in  the  District  of  Co- 
lumbia; the  Bank  sold  the  bill  to  a  house  in  London;  the  bill  was  presented 
by  the  holder,  and  by  the  French  Government  protested.  The  Bank  had 
the  money  to  pay  in  Paris,  to  the  holder  of  the  bill,  after  protest;  and  it  now 
claims  that  the  money  be  repaid  back,  with  such  cost,  charges,  and  damages, 
as  are  given  by  law,  which  law  I  will  call  the  attention  of  the  House  to,  and 
is  as  follows: 

Sec.  1.  Every  bill  of  exchange  drawn  by  any  person  or  persons,  body  politic  or  cor- 
porate, co-partnership,  company,  or  society,  in  the  District  of  Columbia,  upon  any 
.person  or  persons,  body  politic  or  corporate,  co-partnership,  company,  or  society,  out 
of  said  District,  and  in  any  foreign  place  or  country  without  the  limits  of  the  United 
States,  and  of  every  State  and  Territory  thereof;  and  every  bill  of  exchange  drawn 
by  any  person  or  persons,  body  politic  or  corporate,  co-partnership,  company,  or  soci- 
ety, out  of  the  District  of  Columbia,  and  in  any  foreign  place  or  country  without  the 
'limits  of  the  United  States,  and  of  every  State  and  Territory  thereof,  upon  any  per- 
son^or  persons,  body  politic  or  corporate,  co-partnership,  company,  or  society,  in  the 
said  District  of  Columbia,  shall  be  held,  taken,  and  deemed  to  be  a  foreign  hill  of  ex- 
change^  according  to  the  law  merchant;  and,  as  such,  possessed  of  all  the  properties, 
qualities,  privileges,  and  advantages,  and  liable  to  all  the  incidents,  regulations,  re-  - 
strictions,  and  qualifications,  thereunto  belonging  or  appertaining,  except  in  so  far  a$r 
is  hereinafter  otherwise  provided.  And  every  bill  of  exchange,  or  order  for  the  pay- 
ment of  money,  drawn  by  any  person  or  persons,  body  politic  or  corporate,  co-purt- 
nership,  company,  or  society,  in  the  said  District  of  Columbia,  upon  any  person  or 
persons,  body  politic  or  corporate,  co-partnership,  company,  or  society,  within  the  said 
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District,  or  within  the  United  States,  or  any  State  or  Territory  thereof;  and  every 
bill  of  exchange  drawn  by  any  person  or  persons,  body  politic  or  corporate,  co-part- 
nership, company,  or  society,  in  the  United  States,  or  in  any  State  or  Territory  there- 
of, upon  any  person  or  persons,  body  politic  or  corporate,  co-partnership,  company,  or 
society,  in  the  District  of  Columbia,  shall  be  held,  taken,  deemed,  and  considered  to 
be  an  inland  hill  of  exchange^  and,  as  such,  possessed  of  all  the  properties,  qualities, 
privileges,  and  advantages,  and  liable  to  all  the  incidents,  regidations,  restrictions,  and 
qualifications,  thereunto  belonging  or  appertaining,  according  to  law  and  usage,  ex- 
cept in  so  far  as  is  hereinafter  otherwise  provided. 

Sec.  2.  Whenever  the  holder  of  SLuy  foreign  bill  of  exchange,  drawn  or  endorsed  with- 
in the  District  of  Columbia,  for  a  sum  of  money  equal,  or  exceeding,  in  value,  twenty 
dollars  of  the  lawful  current  coin  of  the  United  States,  shall,  according  to  the  law  mer- 
chant, have  aright  to  recover  from  the  drawer,  or  any  endorser  of  such  bill,  who  shall 
have  drawn  or  endorsed  the  same  within  the  said  District,  the  principal  sum  of  money  in 
such  bill  mentioned,  with  re-exchange  or  damages,  interests,  and  costs,  such  drawer 
or  endorser  shall  be  liable  to  pay  to  such  holder  of  such  bill,  such  sum  of  lawful  cur- 
rent money  of  the  said  United  States  as  would,  at  the  time  when  such  drawer  or  en- 
dorser first  had  notice  of  the  dishonor  of  such  bill,  have  purchased  in  the  said  District 
of  Columbia,  or  (in  case  the  same  could  not  then  and  there  have  been  purchased)  in 
the  city  nearest  thereto,  a  good  bill  of  exchange  of  the  same  tenor  with  such  dishon-  - 
ored  bill,  together  with  fifteen  per  centum  damages  thereupon,  and  interest  at  the  rate 
of  six  per  centum  per  annum  from  the  time  of  the  dishonor  of  such  bill  until  payment, 
and,  also,  the  costs  of  protest;  and  such  drawer  or  endorser,  having  paid  the  sum  as 
aforesaid,  shall  have  a  right  to  an  assignment  of  such  dishonored  bill  from  the  holder 
thereof,  and  to  recover  the  whole  amount  so  paid  by  such  drawer  or  endorser  as  afore- 
said, with  lawful  interest  thereupon,  from  any  person  or  persons,  body  politic  or  cor- 
porate, co-partnership,  company,  or  society,  who  may,  according  to  the  said  law  mer- 
chant, be  liable  to  the  said  holder  on  the  said  bill. 

Does  the  Bank  claim  one  cent  more  than  by  law  it  is  entitled  to?  No, 
not  one  cent.  Do  not  the  United  States  invariably  exact,  not  only  the 
principal,  but  all  cost,  charges,  and  damages,  if  they  purchase  a  bill  and  it  is 
protested?  The  uniform  course  of  the  Government  is  such.  I  ask,  is  it  then 
come  to  this,  Mr.  Speaker,  that  it  shall  be  esteemed  an  offence  for  a  man,  or 
any  set  of  men,  in  the  United  States,  to  demand  of  the  Government  that 
which  by  law  they  have  a  right  to;  and,  if  they  make  such  a  demand,  other 
great  rights  shall  be  taken  from  them?  As  an  apology  for  this  charge,  it  is 
veiled  over  by  saying  the  Bank  had  the  public  money  on  deposite;  to  that  I 
answer,  the  Bank  had  already  paid  for  that  in  the  bonus  of  one  million  and 
a  half  of  dollars,  and  in  services  in  collecting  and  distributing  the  public 
revenue.  That  charge  I  consider  a  daring  outrage  upon  the  constitutional 
rights  of  every  American  citizen. 

There  is  one  argument  that  has  been  used  by  a  number  of  gentlemen  in 
this  House,  which  I  must  notice.  The  argument  is,  that  they  believe  the 
reasons  of  the  Secretary  of  the  Treasury  insufficient;  but  they  will  not  vote 
for  a  restoration  of  the  deposites,  because  it  will  increase  and  strengthen  the 
claims  of  the  Bank  to  a  renewal  of  its  charter,  which  measure  they  are  opposed 
to.  The  respectability  and  talents  of  the  gentlemen  who  have  pressed  this 
consideration  and  view  of  the  subject  on  the  attention  of  the  House,  demands, 
from  me  a  respectful  and  particular  examination  of  it.  Upon  every  reflection 
which  I  can  give  to  this  part  of  the  subject,  I  confess  I  cannot  feel  the 
force  of  the  argument:  if  even  I  were  opposed  to  a  renewal  of  the  charter, 
how  it  can  in  any  form,  shape,  or  way,  in  the  smallest  degree,  operate  in 
.  favor  of  a  renewal  of  the  charter,  is  impossible  for  me  to  perceive.  I  cannot 
imagine  the  smallest  bearing  it  can  have. 

J  will  ask  gentlemen  who  advocate  this  proposition,  to  suppose  that  the 
restoration  might  remotely  strengthen  the  claim  of  the  Bank  to  a  renewal  of  its 
charter;  and  we  will  suppose  further,  that  the  longer  continuance  of  the 
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Bank  is  an  evil  after  its  charter  may  expire.  I  will  then  ask  them,  can  any 
measure  be  presented  to  us  for  legislative  action,  tliat  has  not  some  objection 
to  itl  No  human  institution  can  be  perfect.  In  all  our  legislation,  we  are 
to  view  the  good  and  evil  of  every  measure,  and  on  which  side  preponde- 
rates and  rests  the  most  good  and  least  evil.  Let  us  apply  this  rule  to  the 
present  question.  Has  not  a  removal  of  the  deposhes  withdrawn  eight  or  ten 
millions  of  actual  capital  from  circulation;  deranged  the  whole  commerce  of 
the  country;  prostrated  the  manufacturing  establishments;  lessened  the  price 
of  labor,  and  the  productions  of  labor,  thirty  per  cent.;  occasioned  a  uni- 
versal alarm  and  panic  in  the  cities  and  throughout  the  country?  These 
are  evils  intolerable,  and  by  a  restoration  they  will  be  remedied.  Are  these 
considerations  to  weigh  nothing  with  gentlemen?  If  they  believe  General 
-Jackson  had  no  right  to  remove  the  deposites,  then  it  is  a  violation  of  the 
contract  with  the  Bank;  and  will  they  support  a  violation  of  an  agreement 
upon  such  principles?  Will  they  permit  the  country  to  do  an  act  of  dis- 
honesty, which  they,  as  individuals,  would  scorn  to  do?  I  tell  gentlemen 
never  to  permit  this  Government  to  do  an  act,  which  an  honorable  man  could 
not  do. 

With  those  gentlemen  who  advocate  this  position,  there  is  another  consi- 
deration which  deserves  great  weight.  By  sanctioning  this  conduct  in  the 
President,  you  sustain  him  in  an  open  and  flagrant  violation  of  the  constitu- 
tion, which  no  question  of  a  corporation  or  no  corporation  should  ever  in- 
duce you  to  do.  Besides,  Congress,  in  this  matter,  cannot  act  from  consi- 
derations of  policy;  the  charter  makes  Congress  the  judges  in  the  last  resort 
between  the  Secretary  and  the  Bank;  as  judges,  spart  from  all  politics, 
we  must  decide  this  controversy;  and,  as  judges,  can  any  gentleman,  for  a 
moment,  believe  that  the  mere  possibility  of  an  application  for  a  renewal  of 
the  charter  forfeits  the  right  to  the  public  deposites?  Did  not  the  contracting 
parties  know,  at  the  time  they  contracted,  that  such  an  application  might  be 
made?  If  Congress  intended  that  such  an  act  would  forfeit  the  right  to  the 
deposites,  why  not  say  so  in  the  charter? 

1  have  now,  Mr.  Speaker,  gone  through,  as  briefly  as  I  could,  the  reasons 
of  the  Secretary  of  the  Treasury  for  the  removal  of  the  deposites,  and  also 
one  among  the  most  prominent  reasons  assigned  by  some  gentlemen  why 
they  will  not  vote  for  their  restoration.  In  taking  a  retrospect  of  the  whole 
•of  the  reasons,  there  is  not  one,  except  the  transaction  of  the  three  per  cents, 
which  comes  within  that  class  of  reasons  which  could  justify  the  removal, 
because  they  have  no  connexion  with  the  collection,  safe  keeping,  and  distri- 
bution of  the  public  revenue.  According  to  the  position  I  endeavored  to 
establish  when  I  commenced  this  general  head  of  the  argument,  the  removal 
can  only  take  place  for  some  reason  and  cause  directly  and  immediately 
connected  with  the  safe  keeping  and  distribution  of  the  public  money.  The 
charge  about  the  three  per  cent,  stock,  if  founded  in  fact,  comes  within  the 
class  of  reasons  that  would  justify  the  removal,  because  it  connects  itself  with 
the  duty  assumed  by  the  Bank,  to  pay  the  public  creditors  as  directed  by  the 
Secretary  of  the  Treasury;  but  the  charge  is  untrue  in  point  of  fact,  and  the 
Bank  has  been  tried  by  Congress  for  it  heretofore,  and  acquitted.  To  bring 
it  forward  again  is  unjust,  as  it  relates  to  the  Bank,  and  is  a  direct  indignity 
offered  to  Congress. 

I  have  been  considering  these  reasons  as  if  they  were  the  proper  and 
•genuine  reasons  of  the  Secretary  of  the  Treasury,  and  treating  them  as 
such;  but  we  all  know  they  are  not.     To  know  whose  reasons  they  are,  we 
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must  take  a  retrospective  view  of  some  of  the  most  prominem*  transactions^ 
of  last  summer,  so  far  as  they  are  connected  with  the  removal.  On  the  first 
day  of  June  last,  the  day  that  Mr.  Duane  took  the  oath  of  office,  and  entered' 
on  its  duties,  Mr.  Whitney,  an  acknowledged  subordinate  member  of  the 
Kitchen  Cabinet,  and  the  known  emissary  of  Amos  Kendall,  called  on  and 
informed  him  of  the  determination  of  the  President  to  remove  the  deposites, 
and  that  Kendall  was  then  drawing  his  reasons  for  so  doing.  During  that 
summer,  Mr.  Kendall  was  sent  to  make  arrangements  with  the  State  banks, 
to  become  the  depositories  of  the  public  money.  Kendall,  when  on  this 
tour  in  Philadelphia,  declared  that  the  President  would  remove  the  deposites 
before  Congress  met,  so  that  if  Congress  should  act  on  the  subject,  and  disap- 
prove of  what  was  done,  the  President  might  use  his  veto  power.  The 
President  assembled  his  cabinet,  and  read  to  them  the  communication  which 
Kendall  had  prepared,  in  which  he  declared  "  that  he  begged  the  cabinet  to 
consider  the  measure  as  his  own;  its  responsibility  is  assumed."  The  Secre- 
tary (Duane)  disapproving  the  measure,  and  believing  that  he  alone  was  to 
act  without  the  dictation  and  authority  of  the  President,  refused  to  remove 
the  deposites.  That  opinion  was  based  and  predicated  on  the  charter  itself,, 
and  on  that  part  of  the  President's  communication  which  says,  "  the  power 
of  the  Secretary  over  the  deposites  is  unqualified."  The  President  then 
looked  around  for  a  man  of  more  compliant  principles;  such  a  one  was  found 
in  Mr.  Taney.  Duane  was  then  removed,  and  Taney  put  in  his  place.  Why^ 
was  Duane  removed?  The  President  has  declared  over  and  over  again, 
"because  he  w^as  a  refractory  subordinate,"  in  not  obeying  his  mandate.  And 
why  was  Mr.  Taney  put  in"?  Because  he  would  come  at  the  bidding  of  the 
President,  and  obey  his  commands. 

The  reasons  assigned  by  the  Secretary  (Mr.  Taney)  are  not  his  own;  they 
are  the  reasons  of  the  President;  and,  finally,  their  paternity  can  be  traced 
to  Amos  Kendall. 

I  know  that  Mr.  Taney  has  signed  and  sent  them  to  this  House;  but  "the 
responsibility,"  in  the  President's  own  language,  "  is  assumed  by  himself.'* 
Is  the  man  who  gives  the  mortal  stab,  or  the  tool  he  uses,  responsible  for 
the  murder?  The  answer  to  this  question  gives  the  answer  where  the  re- 
sponsibility rests  for  the  removal. 

Mr.  Taney  draws  heavily  upon  our  credulity,  and  that  of  the  nation,  when' 
after  assigning  his  reasons,  he  says,  "  Upon  the  whole,  I  have  felt  myself 
bound  by  the  strongest  obligation  to  remove  the  deposites."  He  knew  that 
Congress  could  not  be  imposed  upon  by  the  assertion  that  he  had  done  the 
act;  but  it  was  intended  for  the  public,  and  all  who  might  read  would  not 
have  the  means  to  discover  the  fraud  and  imposition;  and  hence  some  would 
believe  it.  A  large  portion  of  the  documents  which  emanate  from  the  Ex- 
ecutive Department,  and  which  are  sent  to  Congress,  are  not  intended  for 
this  body  alone,  but  they  are  addressed  to  the  prejudices  of  the  public,  and 
to  the  bad  passions  of  men;  to  those  passions  which  are  common  to  us  all; 
they  are  incidental  to  the  infirmities  of  human  nature.  It  is  the  duty  of  the 
patriot  to  address  and  bring  into  action  the  good,  noble,  generous  feelings  of 
the  soul;  it  is  the  insidious  and  covert  design  of  the  demagogue  to  arouse  to 
a  fury  the  bad  and  turbulent  ones. 

It  is  alleged  that  the  President  has  the  power  to  remove  the  Secretary  of 
the  Treasury  at  his  will  and  pleasure.  Be  it  so;  and  is  he  not  responsible  to 
this  House  and  the  nation  for  the  abuse  of  that  power? 

To  ascertain  whether  the  President,  in  the  removal  of  Mr.  Duane,  has 
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abused  his  power  or  not,  let  us  see  what  the  Secretary  had  done.  The  Gov- 
ernment and  the  stockholders  of  the  Bank  had  made  a  contract  in  lelationto 
the  public  deposites.  If  the  Bank  violated  its  agreement,  the  Government 
reserved  the  right  to  remove  the  deposites,  and  a  judge  was  mutually  chosen, 
by  both  parties,  to  decide  the  fact;  that  is,  when  a  violation  of  the  contract 
took  place  on  the  part  of  the  Bank;  and  whenever,  in  the  opinion  of  that 
judge,  that  event  happened,  the  judge  was  to  remove  the  deposites,  and  report 
his  reasons  to  Congress  at  the  next  session.  The  President,  a  party  no  way 
concerned,  so  far  as  respects  the  deposites,  takes  it  into  his  head,  or  rather 
it  is  put  in  by  the  insinuations  of  others,  that  the  Bank  had  failed  to  comply 
with  its  agreement,  and  had  forfeited  its  right  to  retain  the  deposites;  reads 
a  long  argument,  drawn  up  by  one  of  the  evil  spirits  who  stand  behind  the 
throne,  to  the  Secretary,  in  which  the  Secretary  is  told  that  "  the  power  of 
the  Secretary  over  the  deposites  is  unqualified,"  and  that  he  does  not  intend 
to  intermeddle  with  his  (the  Secretary's),  duties.  The  Secretary,  after  due 
consideration  and  deliberation,  was  of  opinion  that  the  Bank  had  done  no 
wrong,  and  said,  "  As  I  have  been  made  the  sole  judge  between  the  Bank 
and  the  Government,  I  will  not  remove  the  deposites;  and  in'this  determination 
and  opinion  I  am  supported  by  the  vote  of  the  House  of  Representatives  at 
its  last  session."  The  President  becomes  enraged,  and  says  he  is  betrayed; 
and  for  no  reason  but  that  refusal  removes  hlrh  from  office. 

I  put  the  question  to  every  gentleman  here:  Is  not  the  conduct  of  the 
President,  in  removing  Mr.  Duane  for  no  other  reason  but  a  conscientious 
discharge  of  his  duty,  a  most  outrageous  and  flagrant  abuse  of  his  power  of 
removal;  and  ought  not  this  House  and  the  nation  to  hold  him  responsible 
for  hi 

Some  gentlemen  on  the  other  side  have  advanced  these  positions:  that,  in 
the  Executive  Department,  there  was  but  one  head  and  one  will,  and  that 
head  and  will  was  the  President;  that  he  is  bound  to  see  the  laws  executed 
as  he  understands  them;  and  that  the  power  of  appointment  and  the  power 
of  removal,  both  appertaining  to  his  office,  necessarily  confer  on  him  the 
right  to  superintend  and  control  the  whole  Executive  Department.  Those 
positions  can  only  be  maintained  to  a  very  limited  extent.  The  ordinary 
duties  of  the  Departments  of  State,  of  the  Navy,  and  of  War,  are  under  his 
control.  The  Treasury  Department  is  differently  organized;  a  large  portion 
of  the  duties  of  that  Department,  and  particularly  as  far  as  respects  the  money 
of  the  people  before  it  is  appropriated  by  law,  is  independent  of  the  Presi- 
dent. 

To  illustrate  my  ideas  on  this  subject  more  in  detail,  an  examination  into 
the  constitutional  divisions  of  power  will  be  necessary.  This  Government  is 
divided  into  three  separate,  distinct  departments — Legislative,  Judicial,  and 
Executive.  The  Legislative  includes  the  members  of  Congress;  the  Judicial  is 
composedof  the  judges  of  the  federal  courts  of  the  United  States;  all  officers  but 
those  appertain  to  the  Executive  Department.  Suppose  the  United  States'  cir- 
cuit court  for  the  Kentucky  circuit  was  to  render  judgment  against  a  man  for 
debt,  or  any  other  demand,  or  any  cause  of  complaint;  the  President,  upon 
examining  the  record,  was  of  opinion  that  the  judgment  was  erroneous,  and 
forbids  the  marshal  to  levy  the  execution,  or  make  sale  under  it,  because  he 
was  bound  to  see  the  laws  faithfully  executed;  and  that  power  conferred  on 
him  the  right  to  see  the  decision  of  the  court  was  warranted  by  the  law  and 
fact.  The  court  would  owe  it  to  their  own  dignity,  and  to  the  independence 
of  their  department,  to  order  the  marshal  to  obey  their  mandate,  and  levy 
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the  execution,  or  serve  the  process  and  order  of  the  coupt.  If  the  marshal 
attempted  to  do  what  the  court  ordered,  the  President  would  remove  him 
from  office,  and  hunt  out  some  other  man  who  would  obey  him;  there  would 
be  no  difficulty  in  providing  such  a  one,  for  the  country  abounds  with 
ihem.  Carry  the  doctrine  of  gentlemen  out,  by  extending  the  principle,  and 
the  Judiciary  Department  is  annihilated,  to  all  substantial  and  useful  pur- 
poses. The  judges  cannot,  by  law,  execute  their  own  judgments;  the  writs, 
executions,  and  other  processes  of  the  court,  must  be  executed  by  executive 
officers,  who  are  removable  by  the  President.  If,  from  having  the  power 
to  appoint  and  to  remove  the  marshal  of  the  court,  you  confer  upon  him 
the  right  to  see  that  the  judgments  of  the  court  are  correct,  before  the  same 
■are  carried  into  execution,  we  have  only  the  shadow  of  a  Judiciary  Depart- 
jnent;  the  substance  is  gone. 

Let  us  apply  the  doctrine  of  gentlemen  to  the  Legislative  Department. 
Suppose  Congress  v>'ants  to  raise  a  revenue  to  support  Government;  laws  are 
passed  imposing  a  duty  on  foreign  imports;  the  public  lands  are  directed  to 
■be  sold;  and,  if  needful,  a  direct  tax  is  imposed.  Public  officers  are  desig- 
nated to  transact  the  business  and  collect  the  money.  These  officers  all 
l^elong  to  the  Executive  Department.  Suppose,  further,  the  President  should 
say  to  these  officers,  I  do  not  understand  these  laws  as  you  (the  officers)  do; 
and,  in  fact,  there  v/as  no  necessity  for  so  much  revenue;  Congress  has 
transcended  its  constitutional  powers;  you  must  stop,  and  not  proceed  one 
step  further,  under  the  pain  and  penalty  of  incurring  my  displeasure,  and 
being  removed  from  office  "  as  a  refractory  subordinate."  In  this  situation, 
few,  very  few  Duaues  could  be  found,  who  would  prefer  duty  to  the  emolu- 
ments of  office;  at  least,  the  Taneys  would  be  much  more  numerous.  This 
abominable  doctrine,  Mr.  Speaker,  would  paralyze  the  Legislative  Depart- 
ment. In  truth,  the  Government  could  not  move  at  all,  and  the  several 
departments  could  not  perform  their  respective  functions,  assigned  them  by 
the  constitution,  if  the  Executive  had  the  enormous  power  contended  for  by 
gentlemen.  That  part  of  their  position  is  so  preposterous,  that  I  will  not 
pursue  the  argument,  in  answer  to  it,  any  further.  The  meaning  and  intent 
of  the  constitution,  where  it  says  the  President  shall  see  the  laws  faithfully 
executed,  is  this:  not  that  he  can  interfere  in  the  execution  of  the  laws,  and 
take  them  out  of  the  hands  of  those  appointed  by  law  to  execute  them;  but 
that  he  shall,  as  commander-in-chief,  so  order  the  military  force  as  to  prevent 
the  obstruction  of  the  execution  of  the  laws.  Suppose  an  armed  force  is 
assembled  to  resist  the  execution  of  the  laws;  he  is  tc  furnish  the  force  com- 
petent to  put  down  the  resistance.  This  construction  is  natural,  plain,  and 
can  be  comprehended  by  all;  and  then  each  department  of  tiie  Government 
performs  its  several  functions  in  the  true  spirit  of  the  constitution.  The 
other  construction  would  prostrate  the  Legislative  and  Judicial  Departments, 
and  make  the  President  the  fountain  of  all  power. 

I  consider  it  an  undeniable  proposition,  that  Congress  and  the  Judiciary 
can  have  special  agents  to  perform  their  appropriate  business,  and  do  certain 
services,  independent  of  tho  Executive;  and  over  those  agents  he  has  no 
constitutional  control. 

Let  us  now  apply  that  principle  to  the  particular  case  under  consideration: 
Congress  collects  a  revenue,  and  has  it  on  hand,  subject  to  be  appropriated 
for  the  service  of  Government;  appoints  an  agent  to  take  care  of  it;  that 
agent  is  the  Bank  of  the  United  States;  and,  as  Congress  could  not  always 
be  in  session,  and  the  Bank  might  not  always  keep  the   money  safely,  Con- 
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egress  appointed  an  officer  to  watch  over  the  Bank,  and  see  that  it  performed 
its  contract,  kept  the  money  safely,  and  disbursed  it  as  directed  by  law. 
The  President  takes  upon  himself  to  judge,  instead  of  the  officer  appointed 
by  the  parties;  na}-,  more,  in  opposition  to  the  judge  of  the  contracting  par- 
ties, mutually  chosen,  takes  the  money  from  the  Bank,  and  keeps  possession 
of  it.  These  pet  banks  are  his  agents;  Congress  has  nothing  to  do  with  them. 
The  stockholders  might  not  have  agreed  to  make  the  President  the  judge, 
instead  of  the  Secretary  of  the  Treasury,  when  the  deposites  should  be 
removed;  because,  in  the  appeal  to  Congress,  upon  the  sufficiency  of  the 
reasons,  the  influence  of  the  Executive  might  be  dangerous  to  the  interest 
of  the  Bank. 

In  whose  possession  and  custody  is  the  public  money  before  it  is  appropri- 
ated by  lawl  It  is  in  the  possession  of  the  people  and  such  public  servants 
-as  they  may  direct  to  keep  it.  Al'i  well  regulated  Governments  must  have  a 
revenue  system,  and  collect  money  before  it  is  appropriated;  for  it  would  be 
absurd  to  appropriate  money,  and  at  the  same  time  have  none.  If  the  Presi- 
dent can  take  possession  of  the  public  money  in  despite  of  Congress,  then 
it  is  a  union  of  the  purse  and  sword,  a  concentration  of  all  power  in  one  man. 

I  flatter  myself  that  I  have  made  good  the  grounds  assumed  in  this  part 
of  my  argument.  That  the  President  has  abused  his  power  of  removal  in 
the  dismissal  of  Duane;  that  he  has  abused  it  again  in  the  appointment  of  Mr. 
Taney;  that  he  has  acted  arbitrarily,  unjustly,  and  vindictively  towards  the 
Bank;  that  he  has  violated  the  constitution  of  the  United  States,  in  taking- 
possession  of  the  money  of  the  people,  and  retaining  it;  and  to  that  outrage 
he  has  added  insult  and  contumely,  which,  to  a  free  people,  is  intolerable  in 
the  midst  of  their  misfortunes. 

I  will  appeal  to  this  House  and  the  nation,  and  ask,  will  you  submit  to 
this]  Will  you  consent  to  be  slaves'?  Will  you  be  so  degenerate  as  tamely  to 
surrender  the  birthright  of  freemen,  that  rich  inheritance,  purchased  by  the 
Wood  of  our  fathers,  and  bequeathed  to  usi  Will  we  make  the  world  and 
after  generations  doubt  our  parentage,  and  say,  such  sons  never  could  have  de- 
scended from  the  patriots  of  the  revolution?  Will  we  give  to  Andrew  Jackson, 
as  an  additional  reward  for  the  victory  at  New  Orleans,  half  our  worth? 

** For  God  decreed,  whatever  day 

Made  man  a  slave,  took  half  his  worth  away." 

The  President  has  now  the  sword  of  the  nation  in  one  hand,  and  the  purse 
in  the  other.  In  this  situation,  what  chance  has  civil,  political,  and  religious 
liberty  to  survive?  None,  unless  an  alteration  is  made  to  take  place.  Julius 
Caesar  said,  give  him  money,  and  he  could  get  men;  and  give  him  men,  and  he 
could  get  money.  The  people,  as  long  as  they  control  their  own  money,  can 
manage  their  Government  and  control  the  Executive. 

Look  to  Great  Britain,  and  see  how  the  people  govern  the  nation,  and  con- 
trol their  King,  seated  on  his  magnificent  and  splendid  throne,  surrounded  by 
his  proud  and  ambitious  ministers,  his  brilliant  court,  and  haughty  hereditary 
nobility.  This  is  effected  by  one  principle  alone,  in  the  structure  of  their 
Government.  Their  King  has  their  sword,  but  it  is  powerless  without  money; 
and  they  give  or  withhold  it,  as,  in  their  opinion,  a  due  regard  to  liberty  and 
sound  policy  may  dictate.  With  that  potent  lever  they  can  compel  him,  if  en- 
gaged in  war,  to  make  peace  when  they  please;  they  can  compel  him  to  pass 
whatever  law  they  choose,  whether  it  be  to  equalize  their  representation  in  Par- 
liament, or  to  take  off*  and  repeal  the  odious  and  abominable  pains,  penalties, 
and  disabilities  imposed  on  the  dissenters  from  the  established  church,  or  to 
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emancipate  that  good,  pious,  and  orderly  class  of  his  subjects,  the  Catholic^.. 
If  the  ministers  are  unpopular,  or  their  policy  is  not  approved  of  by  the  peo- 
pie,  they  can  compel  their  King  to  dismiss  them,  and  appoint  such  as  public 
sentiment  may  point  out,  I  care  not  who  may  be  at  their  head.  Even  Wel- 
lington, the  victor  of  a  hundred  battles,  and  who  has  proudly  vaulted  over 
a  hundred  bloody  fields,  who  is  the  boast  and  pride  of  the  nation,  and  an 
ornament  to  the  nobility,  experienced  the  power  of  the  displeasure  of  th& 
people,  by  a  dismissal  from  the  ministry.  Charles  the  First  attempted  to  seize 
the  money  of  the  people  without  authority  of  law;  his  head  paid  the  forfeit 
due  to  the  rashness  of  the  act.  James  the  Second  made  an  effort  to  tread  in 
the  footsteps  of  his  father,  and  was  compelled  to  abdicate  his  throne  and  re- 
gal power. 

I  now,  in  the  presence  of  this  august  assembly,  ask  every  gentleman  pre- 
sent, and  T  ask  every  man  in  the  nation,  are  you  prepared  to  surrender  your 
money  and  Government  without  a  struggle?  Your  fathers  commenced  the  war 
of  the  revolution  for  principle.  You  are  called  on  to  do  it  now  for  your  po- 
litical existence.  Let  us  rise  in  the  majesty  of  our  strength,  put  down  the  ty- 
rant, break  his  chains,  and  effect  our  deliverance  peaceably,  if  possible,  by 
a  decisive  vote  at  the  polls;  but,  at  all  events,  let  us  live  and  die  freemen. 

I  have,  sir,  investigated  the  sufficiency  of  the  reasons  of  the  Secretary 
of  the  Treasury  for  the  removal  of  the  deposites,  and  also  traced  them  to 
their  true  source.  I  have  considered  the  whole  as  the  act  of  the  President, 
and  that  selfish,  interested,  and  desperate  cabal  that  govern  this  nation. 

There  is  another  point  of  view  in  which  this  subject  ought  to  be  considered 
by  this  House;  that  is,  the  policy  and  expediency  of  the  measure.  It  is  ad- 
mitted, on  all  sides  in  this  House,  that  there  are  great  distress  and  suffering  in 
the  country;  that  all  branches  of  business  have  been  paralyzed;  that  the 
commercial  interest  has  been  prostrated;  the  manufacturing  establishments 
have  had  to  stop,  or  considerably  suspend  their  operations,  and,  in  some  in- 
stances, broken  up  entirely;  that  the  productions  of  the  land  have  been 
reduced  thirty  or  forty  per  cent.;  the  price  of  labor  has  fallen,  and  scarcely 
any  employment  for  it;  all  active  business  has  ceased;  gloom  and  horror  are 
depicted  on  the  countenances  of  all. 

This  state  of  things,  we  are  all  compelled  to  admit;  none  can  be  so  incre- 
dulous as  to  doubt  it,  after  memorials  and  petitions  have  been  presented  te 
Congress,  signed  by  hundreds  of  thousands.  The  only  point  upon  which 
we  now  differ  is,  what  are  the  causes  which  have  produced  and  brought, 
them  about.  The  opposite  party  says  it  is  panic  and  alarm  artificially  and 
insidiously  excited  and  got  up  by  the  Bank  and  its  supporters,  to  drive  Con- 
gress and  the  nation  into  the  renewal  of  the  charter  of  the  Bank.  On  our 
part,  we  allege  that  it  is  the  natural  and  necessary  consequence  resulting 
from  the  conduct  of  the  Executive  in  removing  the  deposites;  in  the  war  of 
extermination  which  he  is  waging  against  the  Bank,  and  the  extraordinary 
experiment  he  is  making  upon  the  currency  of  the  country.  Before  this  ex- 
periment was  commenced,  commerce,  manufactures,  agriculture,  and  all 
branches  of  business,  flourished  in  a  remarkable  manner;  prosperity  crowned 
the  land,  and  gladdened  every  heart;  plenty  visited  as  a  welcome  guest  every 
house,  and  cheerfulness  smiled  upon  every  countenance. 

The  question  now  is  to  find  out  the  real  cause  of  the  evil,  and  correct  it,  if 
possible.    Up  to  the  period  of  the  removal  of  the  deposites,  although  the  Gov- 
ernment collected  a  revenue  of  twenty-five  or  thirty  millions  of  dollars  an- 
nually from  the  people,  and  disbursed  it  again,  yet  not  one  dollar  of  the  mo- 
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ney  was  withdrawn  from  circulation,  but  in  truth  and  fact  the  circulation' 
increased  by  the  operation.  Every  dollar,  when  collected,  was  put  into  the- 
Bank  of  the  United  States;  on  which  the  Bank  issued  her  own  paper,  dis- 
counted or  dealt  in  exchange  at  the  rate  of  near  two  for  one.  Whenever  the 
Bank  paid  the  money  to  the  public  creditors,  it  was  again  in  circulation;  and 
when  it  was  not  paid  out,  it  remained  as  deposites,  and  was  banked  on. 

The  deposites  were  equal,  on  an  average,  to  eight  millions;  the  Bank 
could  extend  its  accommodations  to  the  people  on  these  deposites  to  sixteen 
millions;  by  a  removal  of  the  deposites,  that  amount  is  withdrawn  from  cir- 
culation. The  Bank  must  call  in  her  discounts  and  other  accommodations, 
to  meet  this  state  of  things.  In  addition  to  a  removal  of  the  deposites,  the 
Treasurer,  b}^  the  command  of  the  Executive,  gave  to  the  cashiers  of  the  pet 
State  banks  floating  drafts  on  the  Bank  of  the  United  States  to  the  amount 
of  $2,300,000,  without  notifying  the  Bank  of  it,  contrary  to  the  usage  of  the 
Treasury  Department.  This  operation  was  intended  for  a  two-fold  purpose; 
one  to  enable  the  pet  banks  to  fortify  themselves,  as  they  were  weak,  should 
a  run  be  made  on  them;  the  next  was  to  enable  those  cashiers  to  make  a  run 
upon  the  Bank  of  the  United  States,  or  any  of  its  branches;  to  embarrass  it 
in  its  regular  operations.  The  Bank  not  knowing  when  or  where  these  float- 
ing drafts  would  be  presented,  and  specie  demanded,  the  probability  was  the 
holders  would  call  on  the  branch  which  least  expected  it.  In  this  state  of 
things,  what  was  the  Bank  to  do  for  self-preservation,  to  meet  the  approach- 
ing  crisis?  There  was  no  alternative  left  to  the  Bank;  it  had  to  contract  its 
business;  call  in  its  discounts  and  accommodations.  The  withdrawal  of  the 
deposites  made  this  necessary;  the  floating  drafts  made  it  indispensably  ne- 
cessary for  self-preservation.  When  the  Bank  commenced  its  preparations  to 
meet  its  then  situation,  what  would  be  its  operations'?  It  had  to  call  on  its. 
debtors  for  payment;  the  debtors  would  pay  about  three  dollars  out  of  four  in 
the  paper  of  the  Bank;  and  hence  the  Bank  would  have  to  collect  eight  mil- 
lions to  fortify  itself  with  two  millions:  for  nothing  but  specie  would  meet 
these  floating  drafts;  and  if  not  paid  in  specie,  the  Kitchen  Cabinet  would 
instantly  have  trumpeted  and  proclaimed  the  Bank  insolvent. 

The  State  banks  cannot  discount  on  the  deposites,  because  their  capital  is- 
.small,  and  their  specie  not  one  dollar  in  five  to  what  they  owe.  The  shock 
given  to  commerce  will  prevent  the  importation  of  foreign  goods  subject  to 
duty  to  a  great  extent,  probably  not  less  than  thirty  millions;  which  will 
reduce  the  estimated  revenue  from  that  source  six  or  eight  millions.  The 
banks  do  not  know  what  moment  the  Government,  in  this  deranged  state  of 
its  revenue,  will  call  on  them  for  the  deposites,  to  meet  its  current  expenses. 
The  Bank  of  the  United  States  is  threatened  by  the  President  with  the 
further  hostility  of  the  Government  of  the  United  States,  by  returning  on  the- 
Bank  those  branch  checks,  which  are  found  to  be  so  useful  a  currency  in  the 
country,  to  the  amount  often  millions  more.  The  Bank,  to  meet  this,  had  to 
make  further  preparations.  In  this  state  of  unnecessary  war,  waged  by  the 
Executive  against  the  Bank,  the  confidence  of  the  trading  part  of  the  com- 
munity was  destroyed,  and  universal  alarm  and  distrust  ensued. 

The  alarm  and  panic  were  natural  results;  the  currency  of  the  country  and 
the  confidence  of  the  commercial  world  are  dehcate  subjects  to  touch,  too 
delicate  to  be  rudely  handled  by  the  Kitchen  Cabinet.  No,  Mr.  Speaker, 
there  is  nothing  artificial  in  the  panic,  alarm,  and  universal  loss  of  confidence, 
which  now  exist. 

The  next  inquiry  is,  what  eflect  have  those  fears  had  on  the  business  part 
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of  the  communityl  The  whole  trading  capital  of  a  country  is  composed  of 
two  items — its  real  capital,  and  its  credit.  The  most  useful  men  amongst  us 
are  active,  industrious  young  men,  starting,  without  much  capital,  on  their 
credit.  We  may  fairly  estimate  the  credit  of  the  nation  to  be  one-third  be- 
yond its  capital;  the  whole  is  estimated  at  $150,000,000;  the  credit  is 
$75,000,000;  because  a  man  with  a  capital  of  $10,000,  engaged  in  business, 
without  any  material  risk,  can  extend  his  credit  to  $5,000.  I  will  not  say  there 
is  a  total  loss  of  all  the  capital  based  on  credit,  but  I  hazard  nothing  in  saying 
two-thirds  of  that  capital  are  withdrawn,  and  lost  to  the  nation.  $16,000,000 
of  capital  is  lost  to  the  business  of  the  country  by  removing  the  depo- 
sites,  and  $50,000,000  by  a  loss  of  confidence;  these  two  sums  amount  to 
$66,000,000;  this  accounts  for'  the  distress  and  misery  which  now  afflict  the 
country.  Lest  these  calculations  may  appear  to  some  to  be  visionary,  I  will 
further  illustrate  my  idea  by  what  we  have  all  seen  take  place  in  the  coun- 
try. The  crops  are  all  planted;  in  June  and  July  a  withering  and  parching 
drought  sets  in;  the  crops  appear  to  be  ruined;  alarm  and  panic  seize  every 
one,  from  an  apprehension  of  the  want  of  the  means  of  subsistence  for  the 
coming  year;  you  can  hear  of  no  grain  to  sell;  all  hoard  up  what  they  have 
to  meet  the  approaching  famine.  This  was  the  advice  of  Joseph,  when  in 
Egypt;  the  same  feelings  have  induced  those  who  have  money  to  husband  it, 
and  prepare  for  the  coming  storm.  But  let  kind  Providence  then  send  a 
plenty  of  refreshing  showers,  the  crops  begin  to  smile,  and  promise  an  abun- 
dant harvest;  every  farmer  then  has  corn  and  grain  to  sell.  Such  would  be 
the  effect  on  the  countr}^,  if  things  were  restored  to  the  situation  they  were 
in  one  year  ago,  and  the  administration  would  abandon  its  wild,  vindictive, 
and  ruinous  war  on  the  Bank,  and  experiment  on  the  currency  of  the 
country.  Confidence  would  be  revived,  and  the  active  hum  and  bustle  of 
business  would  dispel  the  gloom  and  despair  which  now  exist;  business  would 
be  restored  to  its  wonted  channels;  the  capital  lost  for  want  of  confidence 
would  be  returned  to  trade,  and  the  deposites  thrown  into  circulation  again. 

The  pressure  from  the  present  state  of  things  began  in  the  cities,  and  it 
was  first  felt  there;  it  does  now,  or  will  shortly,  operate  in  a  four-fold  ratio  of 
increase  upon  the  country,  before  it  ceases.  The  efiect  will  not  be  felt  in 
the  country  for  months  after  its  commencement  in  the  cities.  To  give  a  fur- 
ther explanation  of  the  idea  I  intend  to  communicate,  I  will  suppose  an  im- 
porting merchant  in  the  city  of  New  York,  to  be  called  on  by  the  Bank  for 
$100,000  in  making  its  curtailments;  that  merchant  may  have  debts  due  him 
from  the  western  merchants  to  the  amount  of  $300,000;  he  calls  on  them  for 
those  debts,  to  enable  him  to  meet  what  he  owes;  the  western  merchants  may 
^lave  $400,000  due  them  from  the  consumers  of  the  imports;  they  press  their 
debtors,  to  enable  them  to  meet  what  they  owe  elsewhere.  It  must  be  borne 
in  mind,  that  a  man  who  may  have  $1,000  dollars  to  pay  in  thirty  or  sixty 
days,  will  not  content  himself  by  calling  on  his  debtors  but  for  one  thousand; 
he  will  call  for  three  times  that  amount,  under  an  apprehension  that  all  will 
not  be  punctual  in  making  payment.  Hence  the  press  for  money  in  the  great 
commercial  cities  is  felt  all  over  America  in  a  ratio  of  increase  that  is  alarm- 
ing. Let  fall  a  rock  in  a  lake  or  pond  of  water  with  a  smooth  surface;  it  is 
only  the  water  where  the  rock  falls  that  is  first  troubled,  but  the  waves  flow 
tack,  and  by  degrees  extend  to  a  large  circumference,  and  will  continue  to 
ilow  back  when  the  waters  are  quiet  and  smooth  where  the  rock  first  fell. 

These  calculations  are  not  the  mere  phantoms  of  the  brain — the  illusions 
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of  the  imaginaiion;  they  are  certain  effects,  following  certain  causes,  by  the 
fixed  and  immutable  laws  which  govern  causes  and  effects. 

The  remedy  for  these  evils  I  have  endeavored  to  point  out.  Why  provoke 
a  giant,  and  make  him  struggle  for  his  existence  to-day,  when  he  must  die 
to-morrow?  The  laws  of  self-defence  will  make  him  contend  for  life,  until 
the  time  appointed  unto  him  to  die;  and  when,  in  his  efforts  of  self-defence, 
much  mischief  occurs,  and  misery  follows  to  those  who  are  in  no  way  en- 
gaged in  the  contest. 

The  Kitchen  Cabinet  thought  to  make  sport  out  of  the  Bank  in  its  last 
agonies  and  efforts  for  existence:  it  may  be  sport  to  them,  but  it  is  not  to  the 
people.  The  lords  of  the  Philistines  brought  out  Sampson  to  make  sport  for 
them;  the}^,  and  the  whole  multitude,  suffered  for  their  temerity;  they  died  in 
the  midst  of  their  mirth,  and  nothing  but  weeping  and  lamentation  was  heard 
in  the  land.  I  would  to  God,  in  these  days  of  affliction,  when  the  peo- 
ple suffer,  that  the  President  and  his  cabinet  improper  were  made  to  taste 
of  the  cup  of  bitterness  which  the  people  have  been  compelled  to  drain  to  the 
last  dregs. 

We  have  been  told  by  the  President,  in  his  communication  to  his  cabinet, 
that  these  measures  of  his  were  necessary  to  preserve  from  contamination  the 
morality  and  religion  of  the  country.  The  States,  by  their  municipal  regu- 
lations,  will  take  care  of  the  morals  of  the  people.  All  the  President  can  do  / 
on  that  subject  is,  to  set  a  good  example  in  his  public  and  private  conduct.  As. 
to  religion,  it  belongs,  of  right,  to  our  God;  and  he  who  took  care  of  it,  and 
preserved  it  in  the  days  of  Tiberius,  Caligula,  and  Nero,  can,  and  will,  take 
care  of  it  in  the  days  of  Andrew  Jackson.  As  to  the  freedom  of  suffragie, 
and  the  purity  of  the  elective  franchise,  I  consider  the  President  has  done 
more  to  destroy  both  than  any  man  in  America.  Bonaparte  proclaimed  that 
free,  when  a  poll  was  opened  for  him  in  France  for  the  office  of  EmperO'r; 
the  army  was  permitted  to  vote;  but  the  soldiers  were  privately  informejdj 
that  if  they  did  not  vote  for  Bonaparte,  they  would  be  shot.  The  pre- 
sent order  of  the  day  is,  publicly,  freedom  of  suffrage;  but,  privately,  if 
you  do  not  vote  for  Jackson,  you  lose  your  office,  if  you  hold  one;  and,  if 
out  of  office,  the  door  of  promotion  shall  be  closed  upon  you. 

I  have  said  this  much,  Mr.  Speaker,  upon  the  insufficiency  of  the  reasons 
of  the  Secretary  of  the  Treasury  for  removing  the  deposites — the  agency 
General  Jackson  had  in  that  transaction — the  outrage  he  committed  upon  the 
rights  of  the  Bank  in  the  removal — his  violation  of  the  constitution  of  the 
United  States,  and  his  abuse  of  power  in  removing  Duane.  I  have  also 
animadverted  on  the  impolicy  of  the  measure,  and  the  expediency  of  restoring^ 
the  deposites.  I  am  aware  that  I  have  said  many  things  which  have  been 
said  by  others  who  have  preceded  rae  in  this  debate;  because,  upon  the  same 
subject,  we  must  think  alike  to  a  great  extent.  But,  in  this  discussion,  I  have 
observed  a  rule  which  I  prescribed  to  myself  twenty-five  3^ears  ago,  that  is 
never  to  listen  to  a  man  when  speaking  on  the  same  side  that  I  intend  to 
speak  on  after  him;  because,  if  I  did,  I  would  fall  into  his  mode  of  expression, 
and  my  ideas  would  lose  their  original  cast  and  symmetry.  In  observing  this 
rule,  one  exception  has  occurred  in  this  debate.  When  the  gentleman  from 
Massachusetts  [Mr.  Choate]  took  the  floor  a  day  or  two  ago,  I  determined 
to  remain  in  my  seat  a  few  moments,  and  hear  the  plan  of  his  argument  un- 
folded. But,  in  a  moment  or  two  it  became  too  late  to  leave  my  place;  I  was 
charmed,  spell-bound,  and  never  moved  until  he  had  concluded  his  speech^ 
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1  felicitate  myself  that  I  heard  him;  for  never  did  an  orator  furnish  his  auditors 
with  a  richer  intellectual  feast,  or  one  more  pleasing  to  the  finer  passions  of 
the  heart:  for  strength,  and  vigor  of  argument,  it  has  not  been  excelled  in  this 
House;  and  for  all  those  ornaments  which  decorate  an  argument — style, 
imagery,  and  melody  of  voice — I  never  heard  its  equal. 

What  is  to  be  the  effect  of  a  decision  of  Congress  upon  the  sufficiency  of 
the  reasons  of  the  Secretary  of  the  Treasury,  is  a  question  that  has  occasioned 
much  diversity  of  opinion  in  this  House  and  the  Senate.  Some  are  of  opinion 
-that  the  action  of  Congress,  either  by  resolution  or  bill,  signed  by  the  Presi- 
dent, is  necessary  to  effect  a  restoration  of  the  deposites.  This  opinion  ema- 
nated from  the  Executive;  Mr.  Kendall  mentioned  it  in  Philadelphia,  and 
that  was  the  ruling  motive  for  the  removal,  by  the  President,  before  the  meet- 
ing of  Congress,  to  give  him  the  power  of  the  veto  upon  the  action  of  that 
body.  The  President  alludes,  in  part,  to  the  same  reasons  in  his  conversa- 
tions with  Duane,  in  which  he  insinuated  that  the  Bank  had  bought  up  the 
last  Congress,  and  it  was  probable  the  present  Congress  might  be  also  cor- 
rupted. This  reason  for  the  hasty  and  premature  conduct  of  the  Executive 
is  most  reproachful  to  him. 

Others  are  found  who  are  of  opinion  that  if  both  Houses  of  Congress  do 
not  approve  of  the  reasons  of  the  Secretary,  the  deposites  must  be  restored. 
I,  with  great  and  profound  respect  for  the  opinions  of  other  gentlemen,  differ 
with  them,  and  do  not  approve  of  either  of  those  reasons.  No  action  in  the 
nature  of  a  bill  or  joint  resolution  is  necessary,  because  the  charter  places 
the  deposites  in  the  Bank,  and  only  authorizes  their  removal  upon  the  hap- 
pening of  certain  contingencies;  when  the  Secretary  reports  his  reasons  to 
Congress,  and  both  Houses  determine  the  reasons  are  insufficient,  then  a 
.restoration  must  be  the  necessary  result.  This  is  in  the  nature  of  an  appeal 
to  Congress  for  their  decision,  and,  like  all  other  appellate  tribunals,  the  de- 
cision, judgment,  or  decree  appealed  from,  stands,  unless  reversed.  A  divided 
opinion  of  an  appellate  tribunal  never  reverses  the  judgment  of  the  infe- 
rior court. 

Sir,  upon  the  third  resolution,  I  shall  say  but  little.  That  resolution,  and 
the  bill  which  has  been  reported  by  the  Committee  of  Ways  and  Means  to 
/the  same  effect,  tells  one  solemn  truth  to  the  nation,  which  ought  not  to  be 
forgotten;  that  the  fiscal  affairs  of  the  United  States  cannot  be  managed 
without  the  agency  of  a  bank  to  keep  the  money  of  the  Government  safe, 
and  disburse  it  as  directed.  We  have  only  to  choose  whether  we  will  have  a 
bank  of  our  own,  which  is  good,  solid,  and  solvent,  over  which  we  have  a 
direct  control,  and  our  money  in  one  bank;  or  employ  fifty  banks,  incorpo- 
rated by  the  States,  over  which  we  have  no  control,  no  supervisory  powers 
whatever.  Let  those  sticklers  for  limited  constitutional  power,  those  gen- 
tlemen who  wear  political  constitutional  jackets,  too  straight  and  tight  for  all 
useful  and  practical  purposes,  remember  that  there  is  no  difference  in  the 
<:onstitutional  power  of  Congress  to  employ  a  bank  of  their  own,  to  transact 
the  financial  business  of  the  United  States,  and  that  of  employing  the  banks 
incorporated  by  the  States.  If  the  agency  of  a  bank  be  necessary  to  assist 
the  Government  in  its  constitutional  operations,  then  the  power  to  make  a 
bank  is  given  under  the  grant  of  implied  powers.  As  to  the  choice  of  agents 
there  can  be  no  difficulty,  if  we  judge  from  experience,  which  is  the  best  and 
safest  guide.  The  State  banks  were  partially  used  as  depositories  of  the 
public  money  several  years  ago;  what  was  the  consequence]  A  number  of 
them  failed,  and  the  Government  lost,  by  those  that  failed,  $1,428,000,  and 
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•by  the  banks  used  in  this  District,  since  this  ruinous  and  fatal  experiment 
commenced,  the  Government  has  either  lost,  or  is  likely  to  lose,  the  follow- 
ing sums,  viz: 

By  the  Bank  of  Alexandria,  -  -     $33,785  68 

By  the  Bank  of  Washington,  -  -       14,000  00 

Sir,  I  hazard  nothing  in  saying  the  Government  will  lose  five  hundred 
thousand  dollars  a  year,  as  long  as  we  use  the  State  banks  as  depositories  of 
the  public  money.  Now,  as  to  the  Bank  of  the  United  States,  $440,000,000 
have  been  deposited,  and  not  one  cent  lost;  every  cent  paid  out  to  the  public 
creditors  when  the  Government  wanted  it,  free  of  cost  and  charge.  Upon 
the  score  of  public  convenience  and  policy,  as  to  the  safe  keeping  and  dis- 
bursing of  the  public  money,  there  can  be  no  difficulty  in  choosing  between 
a  bank  of  our  own,  and  banks  created  by  the  States. 

The  political  consequences  resulting  from  the  employment  of  the  State 
banks  are  much  to  be  feared.  The  President  has  too  much  patronage  and 
power  already,  either  given  to  him  by  the  constitution,  or  arbitrarily  assumed. 
The  Bank  of  the  United  States  has  refused  to  be  apolitical  tool  in  his  hands, 
to  be  used  and  wielded  as  he  pleases;  to  control  the  Government  and  put  down 
the  liberties  of  the  people:  politically,  we  are  safe  as  to  that  Bank.  The  State 
banks  will  be  selected  with  a  view  to  their  willingness  to  subserve  the  wishes 
and  designs  of  the  Executive,  who  is  General  Jackson  to-day,  but  it  may  be 
the  great  spirit  of  intrigue,  the  great  magician,  to-morrow,  who  selects  fifty 
or  one  hundred  of  them  over  the  United  States;  the  deposites  are  made  in 
them;  thousands  are  interested  in  those  banks,  either  as  stockholders,  direct- 
ors, and  those  over  whom  they  have  a  direct  influence.  The  officers  of 
these  banks  know  why  the  banks  have  been  selected,  and  what  services  are 
expected  of  them;  they  dare  not  disappoint  the  expectations  of  those  in 
power;  other  State  banks  will  be  applicants;  they  know  the  highway  to  fa- 
vor, and  will  readily  follow  it.  Take  them  altogether,  these  State  banks  will 
form  an  immense  accession  of  power  in  the  hands  of  the  Executive;  they  are 
the  very  tools  that  the  heir  apparent,  when  he  succeeds  to  the  estate,  (which 
God  forbid!)  will  know  how  to  use  for  the  destruction  of  the  interests  of  the 
real  owners,  (the  people.) 

I  have,  sir,  said  what  I  originally  designed,  upon  the  resolutions  and  amend- 
ment; and  here,  to  confine  myself  strictly  to  the  subjects  of  debate,  my  re- 
marks ought  to  close,  were  it  not  for  what  has  been  said  by  gentlemen  on  the 
other  side.  They  have  expatiated  largely  and  fully  upon  the  past  life  and 
actions  of  Gen.  Jackson,  privately  and  politically,  both  as  general  and  also  as 
the  head  of  the  Executive  Department  of  this  Government.  These  argu- 
ments are  used  as  collateral  circumstances  to  prove  he  had  done  no  wrong; 
and  that  no  man,  whose  life  had  been  marked  with  so  much  patriotism  and 
devotion  to  his  country,  could  now  either  do,  or  intend  to  do,  that  which 
would  endanger  its  best  interests,  or  corrupt  the  purity  of  its  political  institu- 
tions; and,  furthermore,  he  had  passed  through,  in  ascending,  all  the  grada- 
tions of  honor,  until  he  had  reached  the  pinnacle;  and  no  human  heart  could 
desire  more. 

These  remarks,  and  a  great  many  others  of  a  similar  kind,  make  it  neces- 
sary for  me  to  detain  this  House  a  short  time;  and  I  trespass  on  their  pa- 
tience with  great  reluctance,  until  I  answer  some  of  those  arguments  of  gen- 
tlemen, and  take  a  rapid  view  of  the  political  conduct  of  General  Jackson 
since  he  has  been  President,  and  contrast  it  with  his  professions  before  he 
came  into  office. 
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Much  has  been  said  on  this  floor  in  praise  of  Gen.  Jackson;  his  having- 
fought  through  two  wars,  the  revoUition  and  the  late  war;  of  his  wounds  and 
scars  received  in  battle;  of  the  glorious  and  splendid  victory  achieved  at  New 
Orleans.  A  great  part  of  this  kind  of  argument  was  not  intended  for  this 
House,  but  the  white  house,  the  palace.  There  the  appropriate  rewards  await 
such  services,  and  will,  in  due  time,  be  distributed  as  a  part  of  "  the  spoils  of 
victory."  Gentlemen  know  full  well  what  kind  of  change  will  pass  current 
there,  and  buy  a  ticket  in  the  great  lottery  where  the  prizes  of  favors  and  of- 
fices are  to  be  drawn.  I,  however,  must  be  indulged  in  one  remark,  that 
the  victory  at  New  Orleans  ought  now  to  be  considered  as  public  pro- 
perty^ for  well  the  nation  has  paid  for  it.  The  rewards,  honors,  and  emolu- 
ments profusely  showered  down  on  Gen.  Jackson  since  that  time,  and  when 
we  add  to  that  the  misrule  which  the  people  have  endured  and  suffered  for  the 
last  [five  years,  entitle  them  to  it,  surely  none  will  question  the  propriety 
of  considering  that  victory,  noic^  national  property.  Yet,  at  the  same  time^ 
such  rewards  for  a  victory,  however  splendid,  argue  little  for  the  military 
character  of  the  nation.  It  seems  to  imply  that  the  nation  never  achieved 
the  like  of  it  before,  and  never  expects  to  equal  it  again.  Such  an  opinion 
is  a  libel  on  the  glorious  achievements  of  the  revolution,  and  is  a  poor  com- 
pliment on  the  warlike  spirit  of  the  nation,  to  be  displayed  hereafter  in  its 
proud  march  to  future  greatness.  The  truth  and  fact  is,  that  victory  is  the 
common  change  of  all  applicants  for  office;  and  they  know  they  cannot  praise 
their  change  too  much,  either  as  to  quantity  or  quality.  The  more  they  puff* 
it,  the  more  they  will  get  for  it.  That  is  the  reason  why  the  battle  behind 
a  ditch  and  cotton  bags  has  been  so  much  exalted  and  extolled  over  the  vic- 
tories of  the  revolution,  and  the  master  generalship  displayed  by  Washing- 
ton, in  concentrating  the  military  forces  before  Yorktown,  and  the  capture 
of  Lord  Cornwallis,  or  the  hard  and  well-fought  bloody  battles  on  the  Nia- 
gara frontier  in  the  last  war. 

But,  Mr.  Speaker,  admit  all  the  encomiums  that  have  been  heaped  on 
General  Jackson  by  his  friends  to  be  true:  the  higher  his  military  fame,  the 
greater  his  popularity,  the  stronger  his  hold  upon  the  affections  of  the  people, 
the  greater  the  necessity  to  watch  with  vigilance  and  jealousy  every  step  he 
takes  towards  arbitrary  power.  From  the  weak  and  impotent  man  who  is 
ambitious  we  have  nothing  to  fear.  The  anger  of  the  cat  excites  no  alarm^ 
the  fury  of  the  uncaged  lion  is  terrible. 

We  have  heard  a  great  deal  said  in  this  House  about  our  foreign  relations: 
what  advantageous  treaties  have  been  concluded  with  other  Powers;  and 
how,  since  the  presidency  of  General  Jackson,  the  name  of  the  United 
States  is  dreaded  abroad.  It  is  not  necessary  to  enter  into  a  discussion,  at 
this  time,  upon  the  advantages  or  disadvantages  of  the  treaties  concluded 
during  the  present  administration,  or  how  much  General  Jackson's  name^ 
fame,  and  authority,  make  the  United  States  dreaded  abroad.  I  consider 
the  whole  of  them  empt}*^  boasting.  But  suppose  those  pompous  accounts  are 
all  true;  what  do  they  prove  in  the  present  controversy?  I  answer,  no- 
thing. 

When  was  the  Roman  republic  ever  so  formidable  in  her  wars  with  foreign 
nations,  or  mere  dreaded  by  them,  than  in  the  days  of  Julius  Caesar,  when 
civil  war  and  discord  raged  within  the  republic,  and  finally  ended  in  the 
downfall  of  the  Government,  and  the  elevation  of  Caesar  to  the  dictatorship? 
When  was  England,  anterior  to  the  days  of  Cromwell,  ever  so  powerful  as 
when  that  tyrant  led  her  armies  to  victory,  and  Blake  commanded  her  fleets 
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on  the  ocean?  All  th6  surrounding  nations  trembled  at  his  name.  What  was 
the  state  of  the  internal  government  of  England  at  that  time?  The  republic 
was  overthrown,  the  members  of  the  Parliament  turned  out  of  their  hall  by 
their  own  general,  and  he  proclaimed  Protector  of  the  nation. 

Let  us  turn  our  eyes  to  France,  within  our  own  times.  Bonaparte  was 
the  victorious  general  of  that  republic;  he  was  like  unto  Absalom  of  old — he 
had  stolen  away  the  hearts  of  the  people.  He  turned  his  arms  against  the 
Government  he  had  fought  for;  drove,  at  the  point  of  the  bayonet,  the  repre- 
sentatives of  the  people  out  of  the  hall  of  their  deliberations;  prostrated  the 
republic;  and,  under  the  names  of  First  Consul,  and  then  Emperor,  became 
the  tyrant  of  the  people.  He  conquered  Europe  in  a  hundred  dreadful 
battles.  All  nations  feared  him,  and  to  foreign  Powers  he  dictated  what- 
ever treaties  he  pleased.  The  foreign  relations  of  France,  as  it  respected 
the  extension  of  her  empire,  or  her  influence  at  foreign  courts,  were  well 
managed.  But  that  was  a  poor  equivalent  for  the  loss  of  liberty;  for  the 
cruel  conscriptions  which  tore  the  youths  of  France  from  their  fathers, 
mothers,  and  country,  and  bleached  every  field  in  Germany  with  their  bones, 
and  dyed  every  river  with  their  blood.  But  God  made  an  awful  example  of 
Jiim  at  last;  reverses  overtook  him  in  his  mad  career  of  conquest;  misfor- 
tunes befel  him;  and  his  Maker,  to  let  the  world  behold  in  him  the  in- 
stability of  fortune,  and  the  ruin  which  awaits  insatiable  ambition,  fixed  him 
on  an  island  in  the  South  Atlantic,  perched  on  the  crater  of  an  extinguished 
volcano — a  fit  emblem  of  his  own  fallen  greatness  and  gloomy  fortunes. 

Sir,  war  abroad  is  sometimes  necessary  to  a  man  when  he  wants  to  become 
the  tyrant  of  the  people.  At  all  events,  being  dreaded  and  feared  by  other 
nations  is  no  evidence  that  he  is  the  father  of  the  people  and  respecter  of 
their  rights  and  liberties. 

I  will  now  call  the  attention  of  the  House  to  the  conduct  of  General  Jack- 
son since  he  has  been  President,  which  is  calculated  to  awaken  our  jealousy, 
and  increase  our  vigilance,  in  watching  over  the  liberties  of  the  people  and 
the  purity  of  our  institutions. 

What  pledges  were  given  by  him  and  his  friends,  when  the  canvass  for  his 
election  was  going  on,  during  the  time  his  immediate  predecessor  was  in 
office;  and  how  and  in  what  manner  he  has  redeemed  them,  are  subjects  well 
worthy  our  inquir}^ 

A  retrenchment  in  the  expenditures  of  the  Government  was  promised  the 
people.  How  and  in  what  manner  that  has  been  redeemed,  let  the  following 
table  show,  in  which  the  amount  paid  by  each  administration,  on  account  of 
the  public  debt,  is  excluded,  and  nothing  is  embraced  but  the  current  expenses 
of  the  year. 

Adams's  administration.  Jackson's  administration. 

1825,  -        -.      $11,096,344  71 

1826,  -         -         13,062,316  21 

1827,  -         -         12,254,448  32 

1828,  -         -         13,521,875  83 

He  was  to  reform  and  cut  down  all  useless  offices.  Instead  of  doing  that, 
he  has  multiplied  offices,   agencies,  and   employments,  by  hundreds.     The 

*  Since  this  speech  was  made,  it  has  been  ascertained,  by  a  committee  of  the  Senate, 
that  the  Post  Office  establishment  is  now  insolvent  for  ^803,625  which  item  must  be 
added  as  an  additional  expenditure  in  the  administration  of  General  Jackson;  for  when 
Mr.  Adams  went  out  of  office,  that  establishment  had  a  surplus  of  $289,140  17. 
7 


1829,   - 

-  $12,651,457  25 

1830,   - 

-   13,229,533  33 

1831,   - 

-   13,864,067  90 

1832,   - 

-   15,506,912  17 

1833,   - 

-   21,695,527  29* 
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enormous  expenditure  of  public  money,  and  an  increase  of  officers,  are 
necessary  to  his  plan  of  conducting  the  Government.  It  increases  the  spoils 
of  victory.  In  the  increase  of  offices  and  expenditures,  additional  power  is 
given;  it  enlists  more  men  under  his  standard. 

He  and  his  friends  abused  his  predecessor,  because  one  or  two  publishers 
of  the  laws  were  changed.  What  has  he  done?  His  conduct  has  destroyed 
the  liberty  of  the  press  altogether,  not  by  pains  and  penalties,  and  the  estab- 
lishment of  a  censorship  over  it,  but  by  corrupting  it  with  patronage,  largesses, 
and  bribes. 

There  is  one  way  certain  to  high  lucrative  offices  and  employments;  that 
is,  to  get  up  a  press,  to  praise  and  laud  General  Jackson.  The  editors  know 
this,  and,  notwithstanding  their  boasted  patriotism  and  devotion  to  their 
country,  their  incorruptibility  of  heart,  yet  when  taken  up  to  the  top  of  this 
Capitol,  and  showed  the  good  things  of  this  land,  and  have  them  all  promised 
to  them,  the  flesh  is  weak;  their  supposed  inflexibility  of  character  yields, 
and  they  cannot  say,  as  Duane  did,  "Get  behind  me,  Satan."  When  such 
sterling  integrity  as  Amos  Kendall  once  had  gives  way,  who  can  expect  to 
have  the  firmness  to  resist? 

Mr.  Adams,  when  he  administered  the  Government,  was  abused  because 
he  appointed  members  of  Congress  to  the  highest  offices  within  the  gift  of 
the  nation.  Without  inquiring  whether  this  charge  was  true  or  not,  what  has 
been  the  conduct  of  the  present  administration?  The  whole  cabinet  and 
diplomatic  corps  were  composed  of  members  of  Congress.  This  is  a  most 
exceptionable  practice.  It  is  by  patronage,  and  not  by  money,  that  the  mi- 
nistry in  Great  Britain,  since  the  days  of  Walpole  to  this  time,  have  cor- 
rupted and  bought  up  the  Parliament.  I  will  not  say  that  Congress  has  been 
purchased  in  that  way,  but  I  will  say  it  is  a  dangerous  practice  to  the  liber- 
ties of  the  people.  It  gives  the  President  great  power.  It  has  been  a  belief 
of  the  existence  of  this  power,  I  fear,  which  has  kept  unfilled  the  foreign  mis- 
sions to  Great  Britain  and  Russia. 

General  Jackson  and  his  administration  have  attacked  the  iree  exercise  of 
the  right  of  suffiage.  This  has  been  done  by  punishing  men  for  maintaining 
and  enjoying  the  right  to  vote  at  elections  as  they  pleased.  The  punishment 
inflicted  was  to  turn  them  out  of  office,  if  they  were  in  office;  if  not  in,  to 
shut  the  door  to  office,  to  all  favor  and  promotion.  But  it  has  been  more  ef- 
fectually done  by  giving  offices,  honors,  promotions,  and  rich  rewards  to  those 
who  vote  for  him  and  support  his  administration.  The  man  who  is  most  ab- 
ject and  servile  in  his  flatteries  succeeds  best.  The  vile  sycophant  is  pre- 
ferred to  the  honest  and  honorable  man;  high-minded  men  withdraw  into 
retirement,  impressed  with  the  solemn  truth,  that  "  when  vice  prevails,  and 
impious  men  bear  sway,  the  post  of  honor  is  the  priv£fte  station."  This 
practice  of  letting  men  know,  when  they  come  to  the  polls,  that  they  vote 
under  the  fear  of  punishment  on  the  one  hand,  and  the  hopes  of  reward  on 
the  other,  will  undermine  this  Government,  shake  it  to  its  centre,  and  finally 
prostrate  it  on  the  earth.  It  must  be  stopped,  or  we  are  an  undone  people. 
To  come  to  the  polls  like  horse-jockeys  into  a  race  field,  and  inquire  into 
the  characters,  keepers,  and  managers  of  the  candidates  before  we  vote,  and 
then  to  vote  for  the  one  that  is  most  likely  to  win  the  race,  is  a  deplorable 
state  of  things. 

Mr.  Speaker,  when  we  look  at  the  present,  and  then  review  the  past,  and 
put  them  together,  what  is  the  prospect  before  us?  A  proud,  haughty,  ambi- 
tious, military  man,  who  has  charmed  the  imaginations  of  the  people  by  the 
brilliancy  of  his  victories,  and  won  their  affections  by  their  admiration  of  his 
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renown  in  arms,  has,  by  their  misplaced  affections,  been  elevated  to  the  first 
office  of  this  Government,  to  the  head  of  our  affairs.  What  has  been  his 
conduct  in  this  high  office?  Let  facts  speak,  and  not  myself;  they  speak 
louder  than  words  in  this  hall;  they  speak  to  the  understanding  and  hearts 
of  the  people.  He  has  increased  the  expenditures  of  this  Government  to  an 
enormous  sum,  unknown  to  former  times.  He  has  multiplied  offices,  employ- 
ments, and  agencies,  to  get  his  friends  quartered  on  Government,  in  a  manner 
unheard  of  before.  He  has  invaded  the  liberty  of  the  press,  by  bribing  its 
conductors  with  lucrative  offices  and  rich  rewards.  He  has  stabbed  the  free 
exercise  of  the  right  of  suffrage  to  the  heart,  by  punishing  men  for  exercising 
it,  and  by  rewarding  others  for  prostituting  it.  He  has  invaded  the  indepen- 
dence of  this  House  and  the  Senate  Chamber,  by  coming  into  them  to  select 
all  the  high  officers  of  the  Government.  He  has  attacked  the  reputation  of  the 
Judiciary,  and  endeavored  to  injure  their  standing  with  the  people  by  imput- 
ing to  them  corruption.  He  has  abused  and  attempted  to  degrade  a  por- 
tion of  this  House  and  the  Senate,  by  charging  them  with  having  been 
bought  up  and  "/eec?"  by  the  Bank.  He  has  seized  the  purse  and  sword  of  the 
nation,  and  arrogantly  claims  to  be  "  the  Government  itself."  He  has  (fol- 
lowing the  example  set  by  usurpers  of  former  days)  endeavored  to  make  the 
people  believe  that  the  other  two  departments  of  Government  are  inimical 
to  their  interest  and  welfare,  and  that  he  alone  is  their  friend.  He  has  en- 
grossed all  power,  and  is  as  absolute  as  any  crowned  head  in  Europe;  he 
only  differs  with  them  in  the  name. 

Let  us  see  the  means  he  has  adopted  to  perpetuate  his  power,  and  rivet 
our  chains  of  slavery.  All  the  officers  of  this  Government  are  a  disciplined 
corps,  with  but  few  exceptions.  The  Post  Office  Department,  including 
postmasters,  clerks,  mail  contractors,  and  their  dependants,  furnish  thirty 
thousand.  The  other  departments  supply  about  an  equal  number,  making 
something  like  sixty  thousand,  scattered  all  over  the  United  States,  receiving 
and  disbursing  twenty-five  millions  of  dollars  a  year.  What  an  appalling 
phalanx  this  is  for  the  people  to  encounter!  how  dangerous  to  liberty!  And  if 
he  can  only  add  to  this  powerful  body  the  whole  of  the  additional  forces 
which  the  pet  banks  can  bring  to  his  aid,  when  united,  this  army  of  depen- 
dants and  retainers  will  be  resistless.  He  has  chosen  his  successor — the  last 
act  of  royalty.  He  has  shown  the  young  Caesar  to  the  Praetorian  guards  at 
the  seat  of  Government,  and  last  fall  made  the  tour  of  the  North  with  him, 
to  show  him  to  the  distant  legions.  All  the  office  holders  and  office  hunters 
already  begin  to  acknowledge  his  power,  and  recognise  his  right  divine  to  the 
succession.  They  are  making  daily  efforts  to  get  the  rays  of  his  countenance 
to  beam  upon  them;  but,  as  yet,  through  affected  humility,  he  keeps  his  eyes 
to  the  ground,  and  will  look  no  man  in  the  face. 

What  a  dreary  prospect  we  have  now  before  us!  How  desperate  appears 
the  cause  of  the  people  and  of  liberty!  The  mariner,  when  lost  in  the  wide 
and  almost  boundless  Pacific,  tossed  by  storms  and  driven  by  adverse  currents, 
his  water  and  provisions  nearly  exhaused,  now  and  then  is  cheered  with  a 
green  island  rearing  its  head  out  of  the  waste  of  waters.  So  with  the  lost  and 
wayward  traveller  over  the  great  desert  of  Sahara:  nothing  but  a  wide  and 
almost  illimitable  ocean  of  sand  around  him;  from  above  the  sun  parching 
his  head,  the  sand  blistering  his  feet  beneath;  he,  in  this  gloomy  situation, 
occasionally  meets  with  a  well  of  water  and  a  grove  of  refreshing  trees, 
which  have  escaped  the  baneful  and  withering  sirocco,  to  gladden  his  heart. 
But  what,  Mr.  Speaker,  have  we  before  us  in  this  wide  waste,  ruin,  and  de- 
solation of  all  our  rights,  civil,  political,  and  religious'?     I  answer,  nothing 
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but  hope  and  the  justice  of  our  cause  are  left  to  us.  Hope,  ahnost  alone, 
sustained  Washington  frequently  in  the  revolutionary  war;  and  why  should 
we,  as  yet,  despair?  No;  let  us  not  give  up  the  ship:  relief  is  coming.  The 
people  are  breaking  the  chains  that  kept  them  spell-bound.  They  are  awa- 
kening every  where.  New  York  has  manifested  a  disposition  to  be  free. 
Virginia  has  erected  the  standard  of  liberty;  and  not  only  her  own  sons,  but 
the  nation,  will  rally  around  it.  Kentucky  will  know  the  banner;  it  was  once 
her  own;  and,  in  this  great  contest,  will  be  found  combating  by  the  side  of 
her  parent.  The  Senate  is  with  us.  The  greatest  men  in  the  nation  are 
there.  Let  us  make  one  mighty  effort,  and  burst  asunder,^  as  the  strong  maa 
of  old  did,  the  cords  that  bind  us. 

I  have,  sir,  been  speaking  of  General  Jackson  and  his  administration  po- 
litically, and  considered  what  has  been  done  during  his  administration  as 
done  by  himself;  for  the  effect  upon  the  nation  is  the  same.  It  is  due  to  that 
distinguished  individual,  although  his  ofBcial  conduct  is  ruining  our  country, 
and  prostrating  its  best  and  dearest  interests,  to  say,  before  I  resume  my 
seat,  that  I  believe  he  is  an  honest  and  truthful:  man,  and  wiH  not  stoop  to 
disguise  his  actions,  however  arbitrary  and  despotic  they  may  be.  His 
greatest  fault  is  the  strength  and  violence  of  his  passions,  which,  instead  of 
checking,  he  cherishes,,  feeds,  and'  blows  into  a  flame.  He  has  a  laudable 
love  of  glory,  but  he  loves  it  to  excess;  and  hence  he  mistakes  the  selfish 
voice  of  flattery  for  the  unbought  sound  of  the  trumpet  of  fame.  He  courts 
the  applause  of  the  world  and  posterity.  Alas!  his  ears  hear  nothing  but 
the  servile  adulations  and  praises  of  the  vile  miscreants  who  surround  him. 
He,  from  his  habits  as  a  general  of  our  armies,  has  been  taught  to  com- 
mand, and  is  impatient  of  control;  the  wretches  who  fatten  upon  the  spoils 
of  the  nation  avail  themselves  of  his  former  education  to  keep  the  hon- 
est, honorable,  and  high-minded  men,  who  rallied  around  him  originally, 
from  having  any  influence  over  him;  nay,  nearly  the  whole  of  them  are  ex- 
cluded from  his  presence,  and  proscribed  by  the  cabal  that  influence  his 
conduct  and  direct  his  actions.  But  behold  and  see  his  most  powerful  friends 
when  he  came  into  power.  And  who  are  they?  Calhoun,  McDuffie,  and  Ham- 
ilton, in  the  South.  In  the  West,  Bibb,  Wickliffe,  Chilton,  Rowan,  and  Dan- 
iel. And  where  are  they  now?  In  the  ranks  of  his  opponents.  How  has  this 
been  done?  Because  a  "malign  influence"  has  driven  him  from  his  course, 
and  made  him  depart  from  his  principles.     They  went  in  for  principle,  and 

not  for  men. 

I  have  one  remark  more,  Mr.  Speaker,  and  then  I  have  done:  I  once  heard 
a  good  and  pious  man,  who  had  long  ministered  at  the  altar  of  God,  say,  in 
finishing  a  sermon,  that  if  he  had  made  one  convert,  nay,  brought  one  man 
who  heard  him  to  think  seriously  upon  the  great  truths  he  had  been  delivering, 
he  would  consider  himself  amply  rewarded  for  all  his  labor  and  all  his  toils 
on  that  day,  because  such  was  his  conviction  of  the  great  truths  of  Christi- 
anity and  the  true  religion  of  God,  that  a  seeker  would  soon  become  a  con- 
vert: so  with  myself,  comparing  small  things  with  great,  the  matters  of  this 
world  with  the  things  to  come  hereafter;  if  I  have  made  one  convert,  nay, 
brought  one  man  to  think  seriously  upon  the  political  truths  I  have  attempted 
to  deliver,  I  shall  feel  amply  compensated  for  all  my  labor.  But,  Mr.  Speaker, 
whatever  may  be  the  result,  I  thank  my  God  for  this  opportunity,  and  health 
sufficient,  (although  lately  greatly  afflicted,)  to  do  my  duty  to  my  constituents 
and  country;  and  into  the  hands  and  safe-keeping  of  the  Almighty,  as  far  as 
I  am  concerned,  do  I  commit  the  cause  and  destinies  of  the  American  people. 
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